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• GILTS . rallied on the 
Canadian bank -rate cut though 
trading was quiet. Longs’ rises 
ranged to i but a late increase 
in the Treasury 8 pc 2002-06 
r internees at Long Kesh, tap priee had little ffect 
rn, rioted last night and . 

i.i four warden as hostages- ® EQUITIES met with selling. 

troops made what was The 30-share index ended 4JJ 
: ibed as concerted 


ft,’ 


as 

'' ending 
hours.” 


the tronble 


was used. An Army 
said: “All is quiet 
. lgh. it is a little tense.” 
ters burned a recreation 
it 260 men are detained 
tig Flesh. 

olst attacks continued yes- 
'c y after a week-end in which 
' bo pie - wre killed. Lord 
eL Minister of State for De- 
. 'told the Commons that 
--. *had been an Army inquiry 
'Saturday's gun battle in 
i'.two sisters were killed in 
: sL 

.... jth notices in an Irish news- 
• : : yesterday of the shot 
m, Mrs. Maura Meehan, 30, 



Jorothy Maguire, 19, named lower at 402.6 or 6i per cent 
■ Meehan as an IRA staff below the 430.8 peak of 
r. ' William Davidson, . 31, September 7. 

Mrs. Margaret * 

• GOLD. SHAKES’ index fell 
0.5 to equal its 44;0 all-time low. 


OR Iordan 
charged in Belfast with 
g firearms at the scene of 
hooting. Mrs. ORlordan. 
to have “severe shock” 
illowed bail. 

Southampton two men were 
ed in connection with 
last week's QE2 arms find, 
ubiin David O'Connell and 
i McGuire of the IRA Pro- 
lals. sought by Dutch police 


• THE £ touched $2.4938 and 
ended with a net 31 points gain 
at $2.4929i. Its highest dosing 
rate of the float period. 

• GOLD stayed at $42.50. 


udents elect 
iS Communist 


_ WALL STREETS index 
the Schiphol Airport aims ended a above ^ day's 

re. were smd to have landed lowest at g 4 g. 50i or 337 down. 
t. Page 8. rage 31 

• MACHINE TOOL ORDERS 
from U.K. buyers fell in July to 
a net £3.7m., lowest for many 
years and comparing with some 
film, a year before. The end- 

iow University students yes- was 

ly elected Mr. James Reid, w lfl67, ‘ 

a of the Upper Clyde Ship- Back Page 
lers shop stewards and a ■ 

mnnist member of Clyde- • EUROPEAN AIRBUS project, 
: Town Council, as their already the subject of talk in 
or. He bad a majority of. Bonn that West Germany might 
ly 600 over Mr. Edward pull out, has met with doubts in 
or, Tory MP for Cathcart. France." The CGT union has 
Margaret Herblson. Labour appealed to the Paris Govem- 
rod ex-Social Security Minis- ment to let Air France have 

funds to buy the aircraft and 
safeguard Its future. 
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Lord Robens joins 
the Board of 
Trust Houses Forte 

BY SANDY McLACHLAN 

Allied Breweries has had its suggestion of friendly take-over talks with Trust 
Houses Forte turned down. A letter from Lord Crowther to Allied’s chairman, 
Mr. Joe Thorley, wh ieh M j. Thorley received yesterday morning, said that 
there was nothing for THF to consider until Allied had an offer on the table. 

\ spokesman for _N. M. vices would be available and that The view taken by the THF 
Rothschild, financial advisers to THF was one of a number of Board, and by its two merchant 
. W01 f ld not comment on companies advised of this fact bank advisers, Schroder Wagg 
Lord Crowther’s letter yesterday. Sir Charles Forte declined to and S. G. Warburg, is that the 
But it is clear that Allied will comment either on the appoint- bid approach would never have 
have to consider carefully ment of Lord Robens or on the materialised bad it not been for 


whether to go ahead with an 
unwelcome bid. It is known that 
Lord Crowther received a 
further letter from Mr. Thorley 
y esterd ay afternoon. 

THF announced yesterday that 
Lord Robens has been appointed 
to the .Board. The move, which 
brings the number of directors 
up to 20, is widely seen as an 
attempt to find a conciliator to 
bridge the gap betwe en the two 
factions on the THF Board led 
by Lord . Crowther and Sir 
Charles Forte. There are other 
possible ' interpretations, how- 
ever. and this view is believed 
to be an over-simplification. 

Lord Robens, the ex-Coai 
Board Chief Who iS now chairman 
of Vickers and Johnson Matthey. 
is friendly "with both Lord 
Crowther and Sir Charles. The 
Council of Trustees at THF , 
which was consulted over the 
week-end. has welcomed his 
appointment. Last night Lord 
Robens and Sir Charles Forte 
attended a National Sporting 
Club dinner at the Cafe Ro yal’ 

Asked about his role at THF, 

Lord Robens commented last 
night; “It will be to ensure that Allied Breweries situation. 



Lord Robens in London 
last night 


the much publicised boardroom 
split. 

THF and its advisers are con- 
fident that they can ward off an 
unwanted Allied bid if no other 
contenders throw their hat into 
the r ing. However, maintaining 
THF’s independence might he a 
more difficult proposition If a 
third party joined the auction, 
particularly one with a high 
market rating. Certainly War- 
burgs is fielding a high powered 
team of Mr. Henry Grunfeld. 
chairman of the bank and of its 
parent. Mercury Securities, and 
Mr. Frank Sifiitb who has a for- 
midable record in defending 
take-over bids. The Schroders' 
line-up Is not yet finally decided. 

In spite of t he internal 
differences at THF, the general 
feeling is that there is no great 
industrial logic In favour of a 
merger with Allied. At the same 
time there is a conviction that, 
personalities apart, the thinking 
behind the original merger 
between Trust Houses and 
Forte’s Holdings still bolds good. 

The first advice from the two 
I banks to the THF Board is that 


my contribution will be to the cannot say anything,” he said, they should pull together while 
benefit of the organisation with- “ I • have promised my Board there is a threat of a bid, in 
out being involved in taking that I would sot comment” spite of the split. . The banks 
sides one way or the other.” He It is clear that while deeply take the view that the split 
added that he would probably divided, the THF Board will represents a gap which any bid- 
play “ a reasonably good role ” fight any Allied bid unless it is der could exploit and that the 
in healing the breach between pitched at a level which they wider the gap, the more diffi- 
the two factions of the THF would have to accept in shared cult is the defensive role. 
Board.- holders’ interests. It is clear also The stock market yesterday 

Lord Robens would not com- that the -Forte faction on the was uncertain how to "treat the 
ment about the timing of the Board is. more firmly opposed to appointment- of Lord rRobens. 
apprpach to him. He pointed out a merger with Allied .Breweries Deal ers plumped for caution, 
that when he announced his de- than the faction led by Lord and THF shares fell lOp to 154p. 
cision to leave the Coal Board it Crowther and the ex-managing wiping £8m. off the market 
had been made clear that his ser- director, Mr. Michael Pickard. capitalisation. 


Export 
recovery 
by U.K. 
engineers 


By Harold Bolter, 

Industrial Correspondent 

NEW export orders placed with 
the UJC’s engineering industries 
rose by 41 per cent, in the three 
months to the end of August, 
compared with the March-May 
period, according to statistics 
released by 'the Government 
yesterday. 

Although the Department 
Trade and Industry figures are 
provisional, there is every indlca 
tion of a strong underlying trend 
upwards in overseas business, 
following the low returns 
recorded earlier in the year. 

This recovery first began 
show itself in June. The figures 
for that month, now finalised, m 
dlcate a 25 per cent rise on the 
engineering export order-book 
level for May, and since then 
there appear to have been further 
advances. 

Unfortunately, this patten) has 
not been repeated in the U.K 
market New orders for British 
buyers fell by a marginal lper 
cent in the three months under 
review. 


came third. Page 8 


alin named in 
crets charges 

:e men accused of Official 
els Act offences were 
her charged and remanded at 
• Street yesterday with con- 
ns with Oleg Lyalin, the 
et defector, to get informa- 
pre judical to the State. They 
1 Greek Cypriot tailors 
lakos Cost! and Constan- 
s Marti a non, both of Fins- 
r Park: and Malaysian civil 
ant Sirioj Abdooicader, of 
klewood. Two other Soviet 
ials, Vladislav and Alexei 
n were named. Page 13 


Hay’s Wharf 
£300m. plan 

• PROPRIETORS OF HAY’S 
Wharf has plans under way to 
redevelop a 38-5-acre site on 
London's South Bank costing 
£300 m. Some 2m. square feet of 
net lettable office space, with 
two major hotels and 626 flats 
are included in the plan which 
could give work for 20,000. 

Page 31 

1 held in Russia • union proposals to 

modify the effects of the BSA 
crisis are to be put to-day by Sir 
John Eden. Trade and Industry 
Minister, to Lord Shawcross, 
BSA's chairman designate. Lord 
Shawcross has warned the 4,700 
Birmingham employees that 
voluntary liquidation will be 
risked unless they co-operate in 
redundancies affecting 3.000 to 
enable the motor cycle assembly 
to be moved to Meriden. 

Page 25 


si aii police arrested about 
lews from five cities, mostly 
the Baltic States, who tried 
erda.v to deliver protest 
ST5 about the ban on emigra- 
te Israel to the Communist 
ty headquarters in Moscow. 

udent arrests 

-t students were yesterday 
wn to have been detained in 
week-end’s dawn raids on 
r 100 homes by South African 
see. Gen. Joubert, Police 
nmis5ioner, said some people 
tld appear iu court 


Delta Metal 

iople and p laces bids £17m. 


■ Queen and Prince Philip 
•’ hom e from their State visit 
Turkey yesterday. In a mes- 
e to President Sunav the 
fen said they “enjoyed every 
line." 


• DELTA METAL, holding a 
0.6 per cent, stake in Midland 
Electrical Manufacturing, has 
stated terms, in shares and con- 
vertible stock, for the company 
worth nearly £I7m. Delta’s 
SilTerf, killed In a 160-mph approach to get the bid agreed 
sh at Brands Hatch on Sun- by MEM did not succeed. 

died from asphyxia, said a Page 27; Lex 
a-mortem report. 

MewlTc Mrs. Lena TUI. 43, 
d when an explosion shattered 
• house at Acton. 

menco dancer and singer Lola 
•res, a supporter of Gen. 
mco, said she was banned 

nja 90th birthday ceremony ,, _ 

Picasso In Nice. Reasons were strike figures 
d to political. Page 3 season now 

sidrnt Nixon's popularity has terim r is P to 
says the Gallup poll. After Lex 

Oct. 7 “ Phase Two ” economic 86 * 

9 DAIMLER-BENZ, leading West 
’ his l inb German producer of commercial 

Por cent pa« 4 August figure ’ vehicles, is putting 6,000 em- 
* Pa ” c 5 ployees on short time at least 

■n the Gauntlet, owned by Paul until the year-end, at Gaggenau. 
'“™« Won t * ie Washing- near Karlsruhe. 

? DC International horse race. Page 28 


COMPANIES 

• PONT IN’S is to pay a 2 per 
cent final (nil) raising the year's 
total to 14 (12). Pre-tax profit 
(to • end-April) is £2.28m. 
(£2.05m.l: despite the post 
for the holiday 
ended indicate 
current-year in- 
7 per cent. (6). 


Pompidou in no hurry 
for summit with Brandt 


BY ROBERT MAUTHNER 


PARIS, Oct. 25. 


PRESIDENT POMPIDOU a crisis. French officialdom is methods of dealing with the 
appears to be in no particular remaining very cool and there international currency crisis in 
hurry to reply to the letter seems to be a widespread belief the first place, 
which Herr Willy Brandt, the that time is on France’s side. 

West German Chancellor, sent The dual exchange market, set 
him last week proposing a up by France, after President 
Franco-German summit meeting. Nixon's August measures, has 
The French President is under- been working better than anyone 
stood to have sent what is des- at first thought possible and the 
cribed here as a “provisional current effective dollar devalua- 
reply," which expresses polite tion rate on the free market is 
interest in Herr Brandt’s sug- 


gestion without, however, mak- 
ing clear whether M. Pompidou 
will take up the proposal. A 
more 
to Bonn 

after Mr. Leonid Brezhnev, the 
Soviet Communist Party 


Prof. Schiller to-day sees 
M. G is card cTEstaing, Page 7 


The feeling that now that the 
Germans have realised the im- 
portance of co-ordinating their 
monetary policies with those of 
their European partners, they 
should be left to sweat it out 
a bit- is certainly one of the 
reasons behind the lack of 
urgency which President Pom- 
pidou is showing. 

In the longer run, however. 


New orders 

One of the effects of this fall 
was to produce an improvement 
of only 9 per cent, in total net 
new orders, when balanced 
against the high export returns. 

The level of net new orders 
for the UJK. placed with the en- 
gineering industries is still run 
ning below that for 1969 and 
1970. 

It Is possible, however, that 
the measures introduced by the 
Chancellor in July to reinforce 
a reflationary Budget will be- 
gin to work through into im 
proved on ts in the industries 1 
home order book in later months 
this year and early in 1972. 

The resurgence which has 
taken place in business in over; 
seas markets is reflected in a 
per cent increase in export 
orders held on hand by the en 
gineering industries at the. end 
of August-- • ’ r 

This rise, countex : balance<r'by 
the position in U’K. markets 
where there was no improve- 
ment. produced an over-all 2 per 
cent, increase in orders on hand. 

There was a small rise of 2 
per cent In export deliveries 
but this was again offset, by 
2 per cent fell in home, market 
deliveries resulting in a general 
1 per cent falL 
In all, the level of total 
deliveries in the period June- 
August remained about the same 
as the 1970 average. 
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detailed reply* She sent “ the aS ta 

nn at the end of this week for German y ««« 7 a common European position as 

- t ^e 1 1 " the Germans are, and there Is 

First only of the order of 2.4 per cent no reason to suppose that the 

Secretary^ who "arrived in Paris In French eyes, this merely con- quarrel with Bonn will be 
to-day on an official visit bas firms the official position that allowed to fester indefinitely, 
returned home. there is no reason for the Franc M. Pompidou is. In any case/due 

While no attempt is being to be revalued, even as part of to meet Herr Brandt in January 
made in Paris to play down the- an international realignment of next year as part of the regular 
deterioration In Franco-German exchange rates. . meetings of Heads of Govem- 


reiations which has taken place 
as a result of disagreements over 
international monetary policy, 
there is no tendency either to 
blow up the whole affair into 


It Is clear, too, that the French ment of the two countries, pro- 
take a certain satisfaction in vided for by the Franco-German 
seeing the Germans “ sue for Treaty and may well. In the end. 
peace ” after what they consider agree to bring the meeting 
to be Bonn's high-handed forward by a few weeks. 


Appointments - 

Arts nd Entertainment 
CtasBM Appointments 

Company News 

Crossword 

Executive's WorU 

Export News 


» 

... y 

is 

3MB 
Z 
IS 

... 6 

FT Share InFemtaUm 36&37 

Heme Contracts 13 

International Company News ...... 3« 

Labour Mews 25&30 

Leading Articles lb 

Letters to the Editor Z 

Lex and Lombard ..... 38 

Mon and Matters 16 

Mining News 27 

Money Market — 32 

overseas News 5, 7 ft S 

Parliament 8 

Racing 2 

Saleroom — - 

SB Dealings and Statistics 34ft » 


Stock Exchange Report 

Theatres and Cinemas — 

The Technical Pngs 

To-day's Brents 

TV and Radio 

Wall St. and Overseas Markets ... 

Wine: E. Pcanhig-RewseD - - 

World Value oF the E 


Six could cost £500m.— Rippon 

BY JOHN BOURNE, LOBBY EDITOR 

THE Labour Opposition and Tory Denis Healey and .then Mr. In the Government lobby, has overwhelmingly against the pre- 
anti-Marketeers won a tactical Harold Wilson, Mr. Rippon now decided that this might be sent entry terms and had issued 
point yesterday when Mr. agreed that he had given esti- misinterpreted in the party as a three-line whip. He said he 
Geoffrey Rippon, the Govern- mates to a meeting of lobby a defiant gesture. He will .there- was invoking the party's stand- 
inent’s chief negotiator, admitted journalists, although he pointed fore not resign. ing order allowing abstentions 

in the Commons that his own out that these figures had Mrs. Shirley Williams is known on a matter of conscience, 
estimate of the total cost of entry covered a wide range “from to have shared Mr. Lever’s orig- Another Labour European, Mr. 
into the Common Market to minus £500m. to plus £1, 700m. inai view about resignation when Fred Mulley. a “ shadow ’* spokes- 
Britain’s balance of payments speculation in the Labour tile group discussed its position man on transport, is also believed 
could, in extreme circumstances, p art y on whether there will be last Thursday. Some pro-mar- to have decided to abstain. But 
be as high as £500m. a year. But any resignations because of the keteers claim that Mr. George the Labour whips estimate that 
his view is that this might be three-line whip on Thursday is Thomson had agreed with them, at least 40 pro-Market MPs 
more than offset hy the oow chiefly concentrated on Mr. But, apart fro nr the question of will vote with the Govem- 
dynamic ’’ effects of entry on Douglas Houghton, one of. the Mr. Houghton, the situation now ment. which together with 


British industry and 
economic growth rate. 


the m08 t dedicated pro-Marketeers in seems to have stabilised. 


abstainers, could give the Gov- 


the “shadow” Cabinet He is in Labour pressures on MPs on eminent a majority of about 70. 


The £500m. estimate was not a special position because he is the fringes of the pro-MarkeT 
contained in the Government’s chairman of the Parliamentary camp continue to build up and 
White Paper on the entry terms. Party, which last week voted not the- number of MPs who say 
which argued that the credit and only against the entry terms but they will abstain in Thursday's 
debit sides of the balance of against the party allowing a free division is growing. Mr. Ted 

payments calculation depended vote. Short a member of the 

on so manv imponderables that Mr. Harold Lever, who had “ shadow ” Cabinet and a former 
it would be misleading even to originally wanted to resign and chief whip, announced last night s 

try to quantify them, speak in the Commons debate that he had decided to abstain Can. s 

But under pressure from Mr. before voting with the others because his party had decided 


Parliament, Page 8 
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PRICE CHANGES 

.- (Prices in pence unless, 
otherwise stated) . 
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ArbutiuiOt Latham... 255 — 10 

BICC 165-9 

Crowther (J.> 56-7 


Elliott (B.) 27 - 6_ 

F.C. Finance 175 — 15 

GEC 145-4 

Johnson Matthey ... 2S7 — 10 
Lankro Chemicals ... 172-22 

Legal & General 296 — 8 

Midland Bank ......... 470 - 12 

Phoenix Assurance... 250 — 14 
Pickering (Edgar) ... 131 — 17 
Regional Property... S05 — 15 

Staveler Inds 62* — 6 

Trust Houses Forte 154 — 10 

Trtitex 170 - 13 

Brit. Petrolm. (New) S0pm - 18 


Anglo American ... 220 — 10 
North gate Exploratn. 290 — 20 
Potgietersrust Plats. 75 - 6 . 

Selection Trust 475 — 45 

Trans. Cons. Lands... 210 — IS 

West Wit. 515 - 20 

ZamAngAm 186 — 12 

U.K. DAILY STOCK INDICES 

FINANCIAL TIMES 

Oct 22 Oct. 22 Yr^go 
Govt. Secs. ...... TO. 27 TOJJS TL15 

Fixed Interest 7U1 78,99 US 

Industrial Ord. ... 40U «T.4 

Cold Mms ..— MJ1 9L5 55.4 

Ord. div. yield ... 3.90 3X5 *M 


Dutch ft 


77: D-Mark 

•M2 ,e - n ™ 

„ft5 Iri. 

1*. 


Earn fans yield U» US 

P/E rtti* 18.42 U.U 

Dunn** marked 14W5 12209 ID 352 

For latest Share ladax phene (Qj-2M 8026 

F.T-ACTUARIES Router revaluation Index of Hie ten key 

Otf-JS OgLaZYr-asa nondollar currencies eplmt the U.S. $ 
fa 7.4 per cent. 

T Convertible. 


yen 

frs: 


116.50 

BOOl 

1.52*1 

13.76 

821 

9.931 


+2.0 
- 0.1 
- 1.0 
+ 1J 
+1.7 
+ 3J 
-5.0 
+ 1.2 


on par 
value 
+3.9 
- 3.0 
-1,7 
-2.9 
-5.4 
+ 1.8 

-5.0 
+ 1.4 


Industrial Giwtp ™ U6J1 167.57 

500 Share 179.38 180.97 1*6-73 

Div. yield pc ...... 3.78 3.66 M2 

P/E ratio 17.62 17X2 14.94 

All Share 17423 X77.77 14056 

Ca u s a Is yield pc ... 8*54 858 926 

ANNUAL STATEMENTS 

Parker Timber Croup 23 

Staphgraaa tnsmnce Holdings 6 

INTERIM STATEMENT 
Jc»al Proper ti es 30 


t Cemmareltl. 


New York dose 


Oct. 22 


tVerfaui 


X York [Spot)jE2.«3Zfv4fK7 S3.432M927 
Do. Il iaoiuh).0.9Sfl.l2pr«n,Par«0.1Cipreni 
Do. (3 ta&B t hs i -0.24 .0.27prem, 0^0-0 -3&pr?m 
Po-02 wmtlujiaAMLoO die i0.«WL20dis 


DE-REGISTRATION ROW 

TUC to call 
18 unions 
to account 


BY JOHN ELLIOTT, LABOUR EDITOR 


FIRST steps towards possible 
expulsion from the TUC of 
unions which remain registered 
under the Industrial Relations 
Act were taken yesterday at an 
angry - meeting of the TUC 
general purposes committee. The 
TUC leaders decided to call In 
18 unions which have defied the 
TUC's non-registration policy to 
account for their actions. 

The meeting was one of the 
most acrimonious held recently 
and was started by Mr. Hugh 
Scanlon, of the engineers, pro- 
posing an extreme line that all 
the 66 unions which have not 
yet taken non-registration action 
should be immediately sus- 
pended. But he was ruled out 
of order under the TUC’s con- 
stitution, which provides for 
unions to be called first before 
the TUC General Council in 
advance of any disciplinary 
action. 

Strong line 

Tbe 18 are to be called in 
during the next few weeks to 
account for themselves and ex- 
plain why they should not be 
suspended — a strong line des- 
cribed by one -union leader as 
“being guilty till you’re proved 
innocent.” which was insisted on 
by Mr. Scanlon— if this line of 
action is approved by to- 
morrow’s TUC General Council. 

They include five significant 
unions with individual member- 
ships of from 35.000 to 110,000 
and total in all some 3B0.000 
members. First there is the 
National Union of Seaman, 
which claims it needs registra- 
tion in order to use the Act to 
gain an “ approved " closed shop, 
after the Act outlaws existing 
closed shops early next year, in 
order to remain in business. 
This, judging by the mood at the 
TUC yesterday, is regarded as 
insufficient reason — especially 
since Equity, with a similar 
problem. has de-registered. 
This puts the seamen in line for 
possible suspension by the 
General CounciL 
Next there is the National 
Graphical Association, which 
appears to have convinced the 
TUC that, while it is totally 
opposed to the Act and, unlike 
the seamen, would not use the 
Act’s provisions, must remain 
registered because of interlinked 
legal and financial problems. 

Mr. Vic Feather. TUC general 
secretary, said yesterday that 
“ if there was some unique 
problem we could make ■ a 
unique decision," appearing to 
imply that the TUC’s “instruc- 
tion ” not to be registered, which 
was agreed at the recent Black- 
pool annual Congress, could be 
waived for the NGA ■ 

The other three sizeable ' 
unions are the National Union 
of Bank Employees, the Con- 


federation of Health Service 
Employees and the Civil Service 
Union, all of which seem to have 
reasons at least no better than 
the seamen's. 

“ This is not a Kangaroo Court, 
nor like the National Industrial 
Relations Court — it is us talking 
to our colleagues on the basis of 
our rules." said Mr. Feather. 

But, although the TUC leaders 
started the disciplinary proce- 
dure rolling yesterday, suspen- 
sion is some way off. The 
Congress policy was qualified by 
the phrase “ if all unions act 
collectively," and since it is now 
obvious that they are not. moves 
might be started to try to main- 
tain the TUC intact and accept 
that total non-registration is 
impossible. 

But this would be the start of 
the slippep' slope, with other 
unions claiming that they must 
be registered^ — as many want to 
be — if more than one or two 
exceptions are to be made. 

Judging by the TUC's figures 
presented to yesterday’s meeting, 
the union leaders should have 
been in a happy frame of mind, 
because already 71 unions repre- 
senting nearly half the TUC’s 
10m. membership had taken non- 
registration action in line with 
TUC policy. But these figures 
do not include key names, among 
them the country's largest union, 
the Transport Workers, which is 
insisting on changing its roles 
to allow de-registration. 

Others are delaying decisions 
to see how the policy works out. 
There are 24 of these with some 
2.5m. members— Including the 
General and Municipal Workers, 
which has a policymaking con- 
ference next week and is ex- 
pected to defer a decision till 
next year. They also include 
the National and Local Govern- 
ment Officers Association and the 
National Union of Teachers, 
which have never been regis- 
tered but now want to join the 
newt Act’s register although 
they are putting off the derision, 
hoping the dost will settle soon. 

No brotherhood 

These 24 unions are to be 
urged by the TUC to make their 
minds up quickly. Finally there 
are nine unions with 2.1m. mem- 
bers. Including the TGWU and 
the Union of Shop. Distributive 
and Allied Workers, which are 
taking steps such as organising 
rules revision conferences to 
allow them to de-register — but 
may no be able to do so for 
many months. 

All the union leaders' tradi- 
tional lack of brotherhood came 
out yesterday. Sir Sidney 
Greene, of the National Union 
of Railwaymen, launched a 
thinly-veiled attack on Mr. Jack 

Continued on Back Page 


The Tight wad Trucks 


Electric vehicles and 
industrial trucks are real 
tightwads with your money. 
In fact, you can run them 
for up to a third less money 
than their petrol or diesel 
equivalents. 

For a start, they’re dead 
miserly on fuel because 
they’re recharged on off- 
peak low cost electricity. 
Then, their motors have only 
two metal-to-metal moving 
parts, which means less 
maintenance, fewer break- 
downs, and longer life 1 — 


all of which means less 
expense! 

‘ Of course. Tightwad 
Trucks are not only tight- 
wadded. They’re reliable 
too. They always start 
instantly. They never 
freeze up. They're highly 
manoeuvrable, and simple 
and safe to operate. 

You can even use them 
indoors because they're 
so quiet and fumeless. If 
you’d like more details, 
telephone the 
number below. 



■ rT ^_, The Electric Vehicle Association or Great Britain Ltd. ■ 
Trafalgar Buildings, 1 Charing Cross, London SWL Tel: 01-530 6757 


Please send me your illustrated brochure on Electric Vehicles. 

KAME 


COMPANY 


ADDRESS. 










BRACKEN HOUSEi CANNON STREET, LONDON, EC4 
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Joining the EEC 


Ireland 


Cash flow 


Sir,— My friend, James Towler It is true that many anti* mon Market to the Open Seas 

(October 21) has been consistent Marketeers do not believe we and trade freely with all nations 

in his opposition to an applica- **** survive but I believe that if of goodwill? 
tion being submitted to join the “ e j “ ave their way they would Kenneth Bradford, 

EEC, but according to my own p°ro?eS Staori^dng aeoSl? 
experience he speaks only for a down the hill year by year. I J?arn d am > Dorset. 

minority of industrialists in don’t feel like that. There is a 

Yorkshire who would like us to Iot of skill and energy to be , 

stav nut. released from UJC. management I hp W PrtlPf 

stay oui. and shop-floor workers yet. And f UC emu 

I was Chairman of the tast if we join and ft Is released we 

and West Ridings Council of the can expect more industrial pro- IV 6001*1 
CBI, which covers Yorkshire aud duction, fairer Incomes which ” 

Humberside, during the time wiU compensate many times over sir,— The Director of Publica- 
when CBI members were makirc *pr increases in price, less unem- tions. HMSO, informs us (Oct. 

up their minds about emir into P loy ? nent ’ * etter ? c ? Iltl f for 22) that the SO has published 
p,, r 7” 1 , workers who need to be re- an English version of the Treaty 

fcurope, and i must po.nt out trained, much more eomprehen- 0 f Rome, which indeed- they 
that at the CBI East and Wesl sive Social Security, better family should, but when are they solus 
5L^ nRS r. ReS1 °?. , Nort h«na allowances, more holidays with to publish the 'Werner Report 
Region Composite Meeting which pay. and larger old age pensions, jn English? 
was held at the Selby ForK Hotel What more do we want? __ ’ 

on March 19. 1970. and was c D The recommendations of this 

addressed by Derek Ezra, there Bm Ha,nsworUI - report could -prove more far- 

was a majority in support Marjleet, Hull. reaching and dangerous than 


Sir,— The Director of Publics- 


Free trade as 
alternative 


on March 19. 1970. and was c „ „ , * ’ The recommendations of this 

addressed by Derek Ezra, there Bm Hainsworta , report could -prove more far- 

was a majority in support Marjleet, Hull. reaching and dangerous than 

p , S®3s SB 

5SSf Myrs » Free trade as 

SmSSSSS aIt ernative SSUSS&S& 

and cities was agaiim^AF thesp information available regarding know enough about them and do 
members had been asked to seek practical alternatives to joining we want them? 
the opinions of the other ii.dus- Common Market la particu- Mr. Heath has said in the 
trialists they knew and I find it J 31 " tiie Free Trade alternative introduction to the booklet put 
remarkable that opinion should had inadequate publicity, out through the Post Office that 
move so considerably over to the Sir Winston Churchill said he Is “ Certain that there should 
concept, which is, in my opinion, that the British had grown throughout the nation, the 
the only hope for British indus- great on cheap and abundant widest possible discussion and 
try in a trading world whicb food and had it not been for our understanding of wbat is 
becomes tougher every day. Free Trade policies in former involved.” How on earth can 
. m times our nation would not have tiiis happen unless this report is 

No objections risen t0 the level of a great 'P“t out by the SO and very 

J power. Of course Sir Winston widely distributed and dis- 

My colleague. Geoffrey was right and freedom to buy cussed? 

Samuelson, who is President of from the cheapest market makes If the report is eventually 
the Hull Chamber of Commerce wages more valuable and halts adopted and introduced it could 
A¥r'? h K )pmg ’ teUs m « e that . the inflation- If the British are prove to be a fundamental and 
occasions allowed to import food and raw far-reaching system of control 
suggested that mdiyidual Cham- materials freely from any, and which would effectively remove 
bers should consult their mem- all. world markets we can manu- considerable areas of national 
Ders - faeture and export competitively, sovereignty and transfer the 

The first minuted discussion Countries we buy from will have reality of power to Brussels or 
by the Hull Chamber was in British f's to buy our manufac- whatever centre is decided upon. 
1986 when the recorded decision hired products, trade will pros- Surely this should be freely and 
was iii favonr of entry with no P®* a^d fuller employment cheaply available through official 
objections. This decision was follow. sources as soon as possible, 

confirmed by Council at mid- The Common Market outlook J. M. Hall, 

Summer this year, subject to con- has become too narrow and its 41. Hanaleton Road, Hove. 
sideranon of the final terms. dominant characteristic seems to 
The ABCC statement “The be tiie common trade barrier 
United Kingdom and the Euro- restricting cheap imports from T TnoAnA^nliln 
pean Communities” was circu- tk® rest of the world, also the UIlaCLcUlHDIC 
lated in draft form before the internal “managed market” * 

last Council Meeting on October with high' food prices. The f'A|*VtlG 
4 and was approved, nem. cou alternative of Free Trade would *u 3 

apart from a verbal amendment Increase real prosperity and put Sir _ your correspondence 
which was suggested and was cheaper food in the housewife’s column have made a most 

accepted by the ABCC. In this basket valSte contribution to the 

statement the ABCC say: After We should remember Sir Great Debate over the last ten 
careful consideration and exteu- Winston’s words, “ Each time we years. Arguments have been 
sive consultation among their must choose between Europe put forward freely by both sides 
members the British Chambers and the Open Seas, we shall and have been dealt with ration- 
Commerce ara the opinion always choose the Open Seas." ally by the opposite side thereby 
11131 *ki „ erms negotiated are Surely we should consider look- no doubt assisting people who 

acceptable. ing beyond the restricted Com- were not committed to either 


side, to. form their own opinion, high-income groups and a high privileged body and a secular 
In tiie circumstances .it was rate of growth. Presumably his education for alL 
surprising that you gave pride of theory would run like this: top 4— The Union Jack to be 

place to a letter from Mr. management would be willing quartered on the Irish flag snow- 

R, M. P. Green (October 21) to work harder. .If there was ing that one of the four pro- 

which was devoid of all rational .lower tax erosion of its income: vinces has at least a sentimental 

argument but merely said that this would increase output and attachment for the UJC and was 

saying NO was like calling off hence GNF. Are we to infer once part of it 
one’s wedding the day .before, from this that at -the moment 5— A defence treaty with tne 

The few facts on. which Mr. higher-income groups are not U.K. granting port ana aero- 
Green retied were either mis- pulling their productive weight? drome facilities in the case oi 
stated or deliberately distorted.- a further objection is that' the hostilities. 

For example the 1067 application theory is open to a reductio ad W. J. Wilson. 

was never turned down, and the absurditm; imagine .that higher- 10, Old Jewry, E.C-2-. 

present application is thus the income groups are subject to less 

second, not the third. And who tax. ex hypothesi there is a 

says the present terms are growth In productivity but it is 

acceptable? They may be a once and for all growth. -What 

acceptable to Mr. Green, they we are really seeking is a sue- mAQClirPd 

are certainly not to. the majority triced growth rate over a ^ 

of tiie people, nor is there any number of years. In order to sir, — One of your cozrespon- 
fiOOd reason why they should he .achieve this we should need to dents (Oct. 19) complained about 
seeing they involve -a balance of reduce the tax burden on the the adoption of Continental 


measures 

Sir,— One of your correspou- 


payments burden of fSOOm.. per higher income groups pro- measures and other practices, 
annum. Mr. Jenkins. Mr. Stewart <n-AcciOT>ltr pear hv war. anil snA trio** tn mak-p yrniR anti- 


Wars, civil or 
otherwise 


annum. Mr. Jenkins. Mr. Stewart gressively. year by year, and we and tried to make some anti- 
and Lora George-Brown would expect to see a corre- Common Market capital out of 

of course have accepted any ^ponding increase, in prodne- this fact 
terms, just as the present -^jy entirely .unrelated- to Surely, we have switched to 
Government but tne majority f ac tors other than the activities decimal currency, centigrade, the 
S" S e J r a ° oar ,o of the higher income groups. 24 hour clock etc. not only 

donbtedly would have rejected flj ey wou |a become more because all our neighbours and 

- and more assfduous or increase fellow-Europeans are using these, 

R- Kitzlnger. their Intellectual capacity as a but because they happen to be 

3Z, Oakwood Court, WJ4. direct result of, and in propor- more convenient, more logical 

tion to, the Increased income and more efficient 
VUrt^r- Alirlf or through lower tax. British' scientists, for example, 

tt dl3; tiVll UJL Economic growth is dependent have been working with metric 
_ „ upon many variables such as the temperatures and measurements 

nfherWKP rate of investment and the sec- since before the war, simply 

v ’’ . toral distribution of labour: because they are more scientific. 

Sir. — Mr. James Prior is re- however. I would suggest that Our armed forces have long 
ported to have said in the differential tax rates among forsaken the confusing a.m./p.m. 
Common Market debate: " To groups is not one of them. bit for the 24 hour clock, and 
lessen the tension,' to remove John Hemingway. what other major trading nation 

the barriers that have divided Heron Rise, in the world. Including the Com- 

Europe over the centuries, to' Lower Farm Road, monwealth, bad not yet changed 

bring peace instead of war is Effingham, Surrey. to decimal currency? 

not an ignoble aim ” Common sense and logic were 

There have been many “civil” a j hound to win. Common Market 

wars in the past; “civil” wars - /V UfllKu or not, and insular eccentricity 

are still with us. By what for its own sake cannot stand 

magical formula is Mr. Prior able Trolanfl the way of what is, for a 

to guarantee there ‘will never be ZI CldUU change, real progress. 

“civil” wars in the future? sir.— The Irish of the South P- R- Easton. 

W. A. W hithear. make much play with their Eiwxston Metes, S.W.7. 

„ desire for a united Ireland but 


fractions or worse, decimals. I 
expect Mr. de la Mahoticre is 
familiar with graphs. It is 
simply a matter of picking your 
scale to suit your convenience. 

But the Centigrade system is 
not metric at all. Degrees In 
either scale do not measure 
quantitv — I never understood 
how Nebuchadnezzar knew his 
furnace was heated seven times 
— so we hardly ever have 
occasion to multiply or divide 

temperatures. Thus, whatever 
convenience there might be in 
Centigrade is illusory. 

It takes a bit more space to 
demonstrate the fallacies of the 
decimal and metric systems. As 
for GMT. why not decimalise 
that too? I believe that eight 
bells would be a recurring deci- 
mal. 

Edward Choppen. 

3. Ashley Court. 

Morpeth Terrace, S-W.l . 


and (1) reduces (as «u» J 
are financed} until (S)ti 
maximum of 75 per centi 
(1) and <2) become rernii 
are distri bated from m3 
creasing (3) to producers 
needed. And so oa. in 
one can very often acha 
seemingly quite impofiafti 
aims of (1) bavlnjp&£] 
standing capital to flmmg 
permanent assets in fujtfJj 
comfortable ; martin of 
pur cenr. of stocks and dS 
bavins net current ^ 
financed in full, autom^ 
regardless of their (sea* 
level— while sinuiltaneousfa 
perfect saFefv— (2) r unnin g 
cash balances. - ' - ” * 

B. C. J. Warnes. 

PO. Box 43233, ; 

Nairobi. 


Cash flow 
accounting 


Licensing ho 
reform 


not an ignoble aim ." 

There have been many “civil” 
wars in the past; “civil" wars 
are still with us. By what 
magical formula is Mr. Prior able 
to guarantee there ‘will never be 
“civil” wars in the future? 

W. A. Whithear. 

84. Larchwood Drive, 


Ireland 


Englefteld Green, Egham, Surrey, so. far I have seen little sugges- 
, tion of any terms on which the 


Tav cvCtpm North might be coaxed into . . 

A “ A * 5 J ait * 1 * unions— assuming of course that Iinf M1PITIP 

i they refuse to be bombed in. As uul 

dHu growtn the South will have to woo the Sir,— Mr. de la Mahotiere 

j; — _ North may I suggest they might (does the name betray a preju- 

Sir,— pi his letter (October 21) offer the following as a prelimi- dice?) has picked a bad example 
Mr. Andrew G. Elliott contends nary basis on which the North in - comparing Centigrade and 
that Britain’s lo w rat e of growth might at least listen to their Fahrenheit for relative efficiency, 
is due to “th e extremely Left- fellow countrymen South of the First, he is confusing efficiency 
wing tax system,” and that this border? with convenience, and It is the 

can be rectified if “ higher in- i — Belfast to be the capital of latter . we crave in our daily 
come groups are far less taxed.” a United Ireland, not Dublin. lives. The first 100 degrees Fah- 
We must be grateful that such 2 — En glish to be the only renheit cover most of our 
muddle-headed panaceas only official language throughout a climatic contingencies while the 
rarely become national policy. United Deland and the abandon- slightest touch of frost forces 
First, there is ample evidence to merit of the use of Irish, which the Centigrade folk into the 
show that the British tax system is a foreign tongue to a large minuses. Since a degree F. is 
is regressive and, therefore, not number of Irishmen anyhow, just over half of a degree C we 
“ Left-wing.” Second, Mr. Elliott both North and South. can, in the former system, 

fails to state any casual relation- 3 — Complete disestablishment measure smaller changes of tern- 
ship between lower taxation of of the Catholic Church as- a perature without resorting to 


Centigrade 
not metric 


Mahotiere 


Unacceptable 

terms 


Sir.— Mr. Smallwood (October 
14) describes, although in jest, 
what can all too easily happen 
In practice, unless financial 
figures (whether in the “ cash 
flow ” context or not) are firmly 
anchored back to the physical 
events underlying them: only 
then will any spare cash (which 
there should never be in a well 
run company of course, see 
below) become quite firmly 
identified to: (1) asset additions 
(accumulation from depreciation 
provision) or (2) distribution of 
profits (accumulation of profits) 
or (3) payment of credlrors 
(accumulation from debtors 
etc.) or whatever else it may 
happen to be— which is why the 
matter was so stressed in my 
letter (October 11). 

Mr. Norman (October 15). A 
company with even as much as 
I2*p in its bank account is 
badly run; capital has to exist to 
finance that cash, immediately 
giving rise to waste of resources 
(quite apart from increasing the 
capital base and therefore lower- 
ing apparent returns for a given 
profit). Three sources of cash (1) 
revenue reserves (genuine, that 
is not locked up in fixed assets) 
(2) short term creditors (even- 
tual distributions of tax, profit 
etc.) (3) short term finance (for 
example overdraft, stocks dis- 
counted), can be used to finance 
net current assets, the total of 
all three coming to say about 
75 per cent, of stocks and debtors 
(the maximum say. the bank 
will “discount”). Thus as (2) 
builds up during the year, (3) 
reduces by parallel amount If 
losses are made, (2) is small 


Sir,— As a step towards 
reform of permitted hours 
the licensed retail sale of., 
holic beverages'- and the « • 
saty disentanglement of • 
chaotic structure left be him 
the zealot Lloyd Geotel- 

susgest we "return, to thej- 
tion prevailing before - m 
War I. It is sometimes neca* 
to put a clock back to 9 
the correct time. 

Permitted hours then i 
weekdays, London, 5 a jn. to 1 
a.ra. (Saturday, midnight}; j 
towns. 6 ajn. to 11 Pjoli J 
places. 6 a on- to 10 p.m. Sun 
London. 1 p.m., to 3 pm.; 6 
to 11 pan.; other places^ 
p.m. (or 1 pjn.) to 2.39 
(or 3 p.m.), S pm. to lk 
Christinas Day and Good. ft 
counted as Sundays. In Scot] 
Wales and Ireland, except fu 
five chief towns— which indi 
Belfast— no sale was pemij 
on Sunday. But as lodgers 
bona-fide travellers couM 
served, and that has now$ 
scrapped there, in most a 
we may as well unify the ll 
and apply English times wj 
where as above. ' 

Ross Wilson. * 

51A, Canfield Gardens, N.Vfs, 


alph 


An unfortunaf 
address 


Sir, — Ohi how .1 agTee vrithS 
Whall (Oct. 22), but. might* 
his arguments have borne afe 
weight if he bad -not to. rm 


his address as Guinness Cam! 
John F. -Varcoe. . r 


Sis Comers, Sheri/ /hole* ■ i 
Nr. Shifnal, Salop. . ..d 
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NEW NATO HQ 
NEAR LISBON 

By Our Own Correspondent 


* Indicates programme in 
black and white. 
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Chasing a record 


LISBON, Oct 25. 

The NATO area’s south-western 
flank, once regarded os its 

Achilles Heel,” is prepared for 
any threat from an encroaching 
Soviet fleet said Rear-Admiral 
Eugene Fiuckey. USN, Com- 
mander of the Iberian- Atlantic 
area (IBERLANT) when he 
introduced to-day bis new com- 
mand headquarters at Alto da 
Barra, a redoubt on the Atlantic 
mast about 15 miles south of tbe 
Portuguese capital. The command 
covers some 600,000 square miles 
from the Bay of Biscay to the 
Tropic of Cancer, and from the 
Straits oF Gibraltar to the 
Portuguese Azores. 
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ART GAL.IXRIES 


COLNAGKI’S 

14. Old Bond Street W.t. 
LOAN EXHIBITION Of ' 
OftAWINGS BY OUMMfilW . 
FROM THE COLLECTION OF 
MR, GEOFFREY GArWOWSHlAp 
Monday to Friday. 10 . aan. to S. J f Or 
Tbe Exhibition will rem*hv »»«* 
Friday. 5 Ut November, IfTV. - 


iPlymouth) Peninsula Forum: ^"bSSK!*'^ B K ULSTER a fortni S M 

| Workers on the March. 1147 crabie, Osar Romero and Body vaiiee. n _ Mi 1 . Robinson runs Texas Boy 

Uegianal News Headlines. FimU? - u -" ^ ^e East Midland Nursery 

nnr 7 n mnmary. »t.a5 Characier. 7JJ0 Gnnsmoke. *100 Handicap (3.00) but I am SCepti- 

, CHANNEL 11 ta ThB Finittr ' ^ about ^ colt staying one 

11.00 ajn. Flay School. 3J3 pjn. Slates of Guernsey Lottery. m, J e yards. One who will 

ft 01 * Ty°-_ . _ Grasshopper isutuL mo paBin's WESTWARD do so is Van Gogh from Bernard 
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8^0 Wheelbase. Jatsc wew> and Teresa wrigM. 830 Keep lowing a close third to Time Out 

920 “He Who Rides A Tiger.” GRAMPIAN ^ Mata at Wolver- 

starring Tom Bell and Judi *sjo pjn. cramniaa npv* Headline*. hampton, was narrowly defeated 

Dench. 533 Cartoon Time. 3^3 Anlia in Jumble- YORKSHIRE "F Foyal Shiraz, and Guvsy 
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ULSTER 


Regional News Headlines. 

BBC 2 


NOTTINGHAM 

2.00 — Bassoon** 

2.30 — As agar 

3.00 — Crawter 
3^0— Mantua*** 

4.00 — Tamarisk Way 
4^0—SUver Fish* 

5.00 — River Doone 


PLUMPTON 
145- — Orient War 
2.15 — Jamie’s Cottage 
2-45— Slcvoy Prince 
3.45— ^Ben Ruddock 
4.151 — Master Daniel 


LONDON 


ACROSS 

1 Time spent on river in snappy 
outfit (6) 

4 Tenant wanted with one inside 
dressing (6) 

5 Churchman before and after 
(7) 

9 Killing lime after accountant 
joins navy (7) 

11 A number put Bill to bed 
14, 6) 

12 Dislike rewriting two articles 
(4) 

13 First person to help turnover 
of agencies (5) 

14 Boxer goes by tube and puffer 
(4. 4) 

16 Fear they may indicate a poor 
circulation (4, 4) 

18 Direct tip f5l 

20 Employer of an American 
supporter (4» 

21 Monday's issue is attractive 
(4.2,4) 

23 Ho gets snick in at the bull 
fight (7) 

24 Continue wp hear with the 
rotten stuff (7) 

25 Admission to course ( 6 ) 

26 Bang goes the record (6) 

DOWN 

1 Odd thing giving dog one 
round (5) 

2 Girl Is not a whole- hearted 
Communist (7) 

3 Principle no heavy drinker 

would adopt (9) 


10.20 a.m. and 145 pjm. Schools 
5 Happy to be broadcasting Programmes. *233 Time to 
(2, 3) Remember. 3.00 Interval. 3.05 


- 

tng Prayers. M0 The New Dick Van Dyfce show. 7j» Division I of the Final Maic 


GRANADA 


sjo The New Dick van Dyke show. 7j» Division I of the Final Maiden 
S K: ^ ? late <2.00) is likely to go to 


6 Short bail that could go on all I Toolbox. 340 Anita in Jumbleland. *145 p.m. AJl About Riding. 4Ja New* Family. M-~w laternattooai flat Green 


ring Rory Calhoun. Scott Brady and I p ' . «... • 

Lina* Darden. *jq Keep n ii * Ally by Sooereiga 


night (4, 3) 3-55 Yoga Ft 

7 Difficult situation for drunk 

to notice (S, 4) Da nin 1 247m eta Album Ttmc with Brian Uatttttu'. 84X1 Concert prom - Southport, part 1 * 
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13 Nonsense to use a night-light Time Checks, up-to-ihe-annate traffic *t ffi 80 awirertatlon. 9jq 

^ A 6 6 reports and News summaries at SJO aun.. .^1 “ ttoKert pan 2: Strartosfcy. IMS ThlpKnE 

_ L“» . . * nn 0.30 then every hour on the half- Team Think? 8 JM Camelot Howard a bom the Ring: hik. 10-55 Palesttliia: 

15 Commend father coming back ^ ^ pj £"3 «, 3 ^ 4 , 00 , 4 .M. BwI hreites you to listsa to hlghlisbts Motet and Mas*, luo Now* Summary. 

with testamentary proof <9> s.so. s.00 , bjo. t.oo. rbo. uio. 12 n^BanSMRiimd^^iin 

17 JSffS,"*” in tte bed - SKM’S SlgSSfttfW *£*>* ■:. ^ 


X55 Yoga For Health. 425 Tea folhwed by Peyton Place. 440 Origami. Btiwllns. 


-Lord who, ridden by a little- 
known apprentice, finished -third 


"IgM <agm Edinbarra. Glasgow. Dundee sjs u.'xm Summary. 1x1 FaraIna 
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Witass lines’ 
cut in bunker 
surcharge 

By James McDonald 


SOLUTION TO PUZZLE 
No. 1,701 
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iter from Perugia 


Sagra 


by. WILLIAM WEAVER 

landed 'shortly after the last mezzo-forte. Stravinsky’s stark 
l_the last World War, that is music seemed undramatic, 
B Sagra musicals umbra has drained of content We were 
i [or almost 30 years one of offered an idea of Threni, but 
»*s finest, but not most popu- not Threni. 

Ujusic festivals. Often per- The ScbBnberg work, on the 
Bing to maddeningly small other hand, struck real, warming 
fences, tbe Sagra has sparks. It is an even greater 
gated then- unfamiliar works ranty than Threni. After its 
Mahler and Bruckner, Bach Italian premiere at La.ScaJa in 
•^Schumann cycles," and . 1062, this was only its second 
ion premieres of Janacek and Italian performance. Obviously, 
jenjamin Britten. In recent Bellugi feels the piec& deeply, 

r ns, this brief festival (it and he brought oat all its con- 
about ten days) seemed to tradictory richness, clarifying on 
e finally acquired an the one hand its closeness to 
ience, though its financial Berg (BeUugi has conducted 
icture remained always Wozzecfe very well) and, on the 
•w And this year that econo- other, its post-romantic, Straus 
i' uncertainty had apparently sian lu shn ess. The Maggio musi- 
ome so acute that, until a calc orchestra responded- with 
rt time before the opening, constant sensitivity — the violin 
re was grave doubt there 50106 were particularly fine — and 
- Id be a 1971 festival. . Prague chorus performed 

: 4t the last minute, a pro- magnificently (their choir mas* 

lu'ii.jnme was pieced together, ter - Josek Veselka, was strangely 
‘ , l*!jthe 2fith edition of the Sagra n °t named in the house pro- 
,t iy opened. This year’s calen- gramme). 

: % - is a bit less star-studded than The™ was also an admirable 
^ial. but the inaugural concert ^my of soloists* beaded by Boris 
s nevertheless of considerable Canneli, a dramatic Gabriel, and 
erest and managed almost to by soprano Dorothy Dorow, 
■ the sumptuous basilica of whose astral, unerring voice 
n Pietro, scene of many managed to be both cutting and 
-.gsorable concerts in the past, unbelievably warm. Tenor Gerald 
Fwo works were performed: English was also in fine form, 
□Vinsky's Threni and SchBn- and the smaller parts were 
£’s Die Jahobsleiter, neither excellently sung. 

{ them very familiar in the Though this year’s Sagra seems 

t an concert seasons. Though skimpy compared to past years, 
one of Stravinky’s “ Italian " there are several concerts 
fas (premiere in Venice in scheduled which should be re- 
jS), Threni was surely new to warding, among them an evening 
- ist of the listeners in Perugia, with Peter Maxwell Davies and 
v ifortunately, it did not receive the “ Fires di Londra," with four 
' grand performance. The Davies Italian premieres as well 
• foists were well chosen, the as a Buxtehude local premiere. 

- ions of the Prague Philhar-. As usual, the Sagra, though based 
talc (a frequent Sagra visi- in Perugia, will be giving pro- 
i) was, as always, accurate grammes all . over Umbria: 

■ ‘A sensitive, and the'Maggio Asslssi. Todi, Orvieto, and other 
locale orchestra was also in smaller towns. It would be a 
od form; but one had the great pity if money problems 
v (pression that the reading was were to prove too much for this 
r much more than that Piero festival; it is a musical organlsa- 
.iDugi conducted carefully, hut tion that Umbria — and Italy — can 
most tentatively, at- a steady ill afford to lose. 


Vigmore Hall 

Ralph Kirshbaum 

The young American cellist subtle inflections of dynamics 
Kirshbaum made an excel- and tempo, 
impression with his first t . F ° r ? spite of the brilliance of 
, ^ , . his technique, subtlety and sen- 

%Mdon recital a year ago, and S jtivity are undeniably the hali- 
iere was a nearly full house at marks of Mr. Kirshbaum's play 
ie Wigmore Hall on Saturday ing: the most impressive thing in 
- reniflg for his second. His pro- his Beethoven and Brahms was 
ramm p could hardly have been not so much the precision of 
lore demanding: Bach’s trn- Jhythm mid intonation, fine as 
•xompanied suite in C, the last was> but the elegant shaping 
jnatas of Brahms and Beet- of caatabile lines. Mr. Kirsh- 
oven, Stravinsky's virtuoso Suite baum never wallows in the 
IdUemte after Pulcineiio, and a beautiful tone of his instrument, 
ew solo work composed for Mr. but perpetually keeps on his toes, 
firshhaum by Justin Connolly. 35 rt were-^a quality which Con- 
A programme like this would nplly’s Tesserae HI exploits to 
. \>e over-ambitious except for an the full, with rapid shifts of 
crtist of exceptional intelligence tone-colour and tessitura. The 
: nd sensitivity and absolutely piece is apparently based on a 
— 1 issured technique: Mr. Kirsh- 19th century hymn tune— or 
— - jama soon convinced us of his rather, not apparently, since tbe 
-night to tackle it However, tune is so fragmented, as to be 
u Trorks like the Brahms F major unrecognisable as such, though 
-fonata and the Beethoven D perhaps close analysis might 
. w najor, and to some extent the deduce it. The coherence of the 
r Itravtnsky, too, demand a part- five contrasted movements there- 
■ iership between cello and piano fore depends very much on the 
-i hat goes far deeper than that player's concentration and com- 
• f soloist and accompanist; if mitment; it says much for Mr. 
he- recital as a whole had less Kirshbaum's musicianship that 
' mpact than some of its parts, he could achieve this while cop- 
~i was because Brian Lamport, ing with Connolly's imaginative 
Hr. Kirshbaum's London-based exploration of every technical 
lianist, seems to be tempora- resource of the unaccompanied 
dentally and stylistically on a cello. ' JEREMY NOBLE 

• liferent wavelength from him. 

Jot that his playing did rot _ 

I-je virtues of its own— firm- Cast Change 

>s. clarity, technical assur- 

:e: Mr. Lamport is not a Ciorica Cortez, the Romanian 
■nist to be easily over- mezzo Boprano, took _ over the 
idowcd. But what one missed role of Amneris in Aida . at the 
s a willingness to scale down Royal Opera House last night 
? modem piano's tone to that This is Miss Cortez's second role 
the cello and, more particu- at Covent Garden, following her 
■ly, to yield to Mr. Kirshbaum’s Carmen two years ago. 



Zoc Dominic 

Helen Weir, Michael Pennington and John Cater in “Trelawney of the Wells " which is playing at the Arts Theatre, Cambridge. 


The New Philhannoala leaves tion is none too happy. Seems 
for a three-week tour of the East to me that Maazel has already 
Coast of America next week; the wrought some changes in the 
London Philharmonic is just NPO’s string playing. At best, as 
home from a four-week tour in the Brahms Fourth on Sunday, 
of Canada, the American it has become a burnished sound. 
West Coast and Mexico, loud and fierce, with a forth- 
London orchestras travel in right sense of clarity that is one 
style! Perhaps it is as well of Maazel’s specialities. In some 
that they do not travel ob tbe ways this is a great gain: with 
same trail; at least at the Klemperer the strings had de- 
moment Most of the time we veloped the art of the uncertain, 
avoid direct comparison between which is to be constantly 
the four London orchestras, indistinct. 

reserving it as a sophisticated But at the same time, Maazel 
weapon for special occasions, has sacrificed the sweetness that 
But Sunday's juxtaposition of used to be one of the NPO’s 
the NPO with Maazel in the great string virtues; he does not 
afternoon, and the LPO with make the orchestra sing. And a 
Haitink in the evening, invited bigger problem is that tbe new 
cut-throat competition. And style is not yet completed. It 
though they had every reason to was savagely undermined by 
be tired, and to claim a handicap Sunday's opening work — the 
by having crossed the Atlantic Adagio from Mahler 10. That is 
on Saturday, it was ibe London bard enough to play cold, with 
Philharmonic who won. Theirs long exposed solos for all string 
was altogether a more enjoyable sections; and Maazel made it 
concert. more hard by using the new 

Writing about Maazel's first Mahler Society edition, which 
major bout as Associate Prin- skins the scoring of all the 
cipal Conductor of the NPO dur- doublings of bygone days and 
• V, +*. ,-- 4 . even rejects the sensible solu- 

ing the last week. Ronald tions Q( J Deryck C ooke. 

Crichton remarked that the rela- The LoDdon PbH harmonic set 
tionship between conductor and 0 ff t0 an eas i e r, more brilliant 
orchestra must alter, and that start, with a bright performance 
in this case tbe present transi- of Berlioz's Corsairc Overture. 
: ; ' Perversely, they had chosen a 

' \ . concerto soloist whose tendency 

• j t * ~ is to play at a constant loudness. 

riCaSSO tllC prisoner by DENYS SUTTON, Editor of Apollo 

April; and I remember him then 

Pablo Picasso celebrated his and drawings of the Blue and one reason why he has found day Mannerist such as Fuseli Negro sculpture. Van Gogh, ^rhapVthat 1 ^^ beside Schmidt- 

ninetieth birthday yesterday. He Rose periods are among its most refuge in wit and in a search for and, like this master, he has Gauguin, Raphael and much else isserstedt's stiff accompaniment; 

is still very much a hero of the brilliant and exquisite evoca- the past forms, although expressed favoured gigantic figures, as may besides. Indeed, one of his most whereas Haitink ordered a rich 

contemporary scene and two tions; they reveal much about his in terms of his own time. Always be seen in his works of the 1920s. apparent virtues is his belief array of dynamic shades which 

exhibitions of his work are on nature both as man and artist, alert to modem trends, be was Many of bis pictures— The Three that an experimental art ought rather revealed an excess of 

view in London, at the ICA and He conjured up' in them both aroused by the directness of Dancers. 1925, and tbe Minotaur to be based on a knowldge and Germanic heaviness from Eschen- 

the Waddington Galleries. It is the pleasures and pains of the primitive forms, as may be seen Carrying a dying horse. 1936, for appreciation of the past. He is bach. 

sometimes hard to realise that a belle &poque. He was touched in his celebrated Les Jeunes example — could well serve as an eclectic, who in his best work. However, the highlight of the 

large part of his achievement by the state of tbe poor and Filles (TAvignon, 1907, a backcloths and War and Peace is able to digest his sources and day was the LPO's performance 

occurred before tbe 1914-18 War, the gaudy drama of the prosti- vigorous reaction to the sweet- 0 f 1952 give the same im- produce his own solutions. of Shostakovich’s Symphony No. 

that watershed in European tute; he was especially attracted ness and even sentimentality of pression. A theatrical mood also There is something a shade io. This they had obviously 
civilisation, and that he had his by the world of the circus; the Blue and Rose periods. He occurs in his Guernica. 1937. and Pirandellian about Picasso. He played with Haitink on the tour, 

English admirers in that far-off clow ns appealed to him as was eager to come to grips with one may even wonder if it is an artist searching for for it was thoroughly shaped 

time- symbols of transience. reality and to discover new possesses the tragic intensity identity: this helns to explain even by his careful standards. 

Inevitably the question of Aronnd the turn of the formulae.. generally associated with it. why, chameleon-like, he has One of its special features was 

Picasso's contribution to art is century he emerged as a poet of For Picasso, Cubism, of which Picasso is rightly renowned as adopted so many styles and superb wind playing, and we may 
now a matter of debate. One pathos. He was a victim of the together with Braque, he was an an artist of extreme dexterity: looked in so many directions in as well note that since Haitink 

aspect of his work that can never pessimism of the age and his originator, offered a means of he is a superb graphic artist and an effort to find the secrets of became their Principal Conductor 

touwed is its range and conception of man as a tragic evading his problems by search- when he turns to prints, his art that fascinate him. He is a the LPO hag developed the finest 

ability to arouse controversy. Yet figure is similar to that of his jng for a formal discipline. Much somewhat coarse feeling for roan of paradoxes too; pro- woodwind section of any British 

does it have qualities that appeal compatriot, the writer Unamuno bas been made of the way iD colour does not imperil the foundly influenced by pessimism, orchestra. Of tbe Shostakovich, 

which ** Cubists created a style power of his designs. His sense he is also an imp of humour, one criticism only. The flam- 

taken by Victonana tragedy from birth to death. -Thu that is said to have done for 0 f design and his ability to hit Deeply convinced of the im- boyant passages suggested some- 

w™,. ZOtfccemury art what the paint- oS a striking image, often portance of art, he has been a thing I had not noticed in 

.£?A,s«S aSter of a “i. ? much ,n e Qf the Italian and Flemish illuminated by wit are in fact conscious and deliberate per- Haitink's work before: a certain 

a Dainter ^as^i^ome wavs has been “ the his most dominating qualities. former in the role of the monotony creeps into his sense 

Z » nSSSe? Stae^to escSe century: namely, propound a During th e Blue and Rose maestro. In all he has done, he of rhythmic direction. Wonder 

mm DalnSi wateScoiora froSTa SXic pSSofophy Sish; ° ew mion , of ,. space ' + ^ D ° uslas periods. Picasso revealed his has been haunted by one demon whether anyone noticed that in 

many paintings, water-colours from a tragic pnuosopny, tnis is Coopei . t a leading authority on qualities as an aesthete: he has —the fear of emptiness that America: it's a habit that tends 

tins movement, in his excellent eve r remained one. He has must beset any creator who lacks to pass unremarked in western 

book The Cubist Epoch, has delighted in Greek art El Greco, profound conviction. Europe, 

argued that “Cubism involved-- ^ 


Festival Hall 


NPO and LPO 

by GILLIAN WIDDICOMBE 



Pablo Picasso photographed against one of his new works. 


a return to the earlier con- 
ceptual principle insofar as the 
artist assumed the right to fill 
gaps in our seeing, and to make 
pictures whose reality would he 
independent of. but no less valid 
than, our visual impressions of 
reality, and was thus stylistically 
the antithesis of Renaissance 
art” 

This summing-up of the aims 
of Cubism is true as far as it 
goes. Yet after half a century 
or so. It may be felt that Cubist 
paintings, Picasso's included, do 
not provide a profound reinter- 
pretation of visual reality; tbe 
experiences behind them 
heighten our appreciation 
^ neither of visual nor spiritual 
qualities; they remain decorative 
pictures, charming but a shade 
' empty. Picasso at this stage was 
handicapped by a growing indif- 
ference to colour. 

Picasso increasingly saw life 
as a stage. This is why he was 
such a marvellous designer for 
the Ballets Russes of Diaghilev. 
The theatrical element in his 
nature relates him to a latter- 


Amiens and the Opera 


by CLEMENT CRISP 


I spent last week-end watching brought into being by the Minis- Calder, Sonia Delaunay. Fran- “animateur cbortgrapbique.™ graphy wonderfully danced by 
Jlet in France first the Paris try of Culture in 1968, entirely cisco Sobrino. Cesar, Etienne That tbe company can also boast the whole ensemble. And finally 
itra tToupe and then the Ballet independent of the Matson de la Hadju, Claude Visleux; like stars was evident in the succeed- Hopop. high jinks by Dirk 
iHtre Contemporain at the Culture though given its titular Diaghilev before him— and the ing Ht Kyo which revealed James Sanders to a collection of pop 
aison de la Culture in Amiens, home there and rehearsing and comparison is not all that remote Urbain and Vera Filatoff as tunes, with witty designs by 
miens is onlv 90 miles from planning there for performances — M. Cartier is attracted by the remarkable technicians and dra- Cfesar, and jolly choreography to 
iris, but the two companies are that take it throughout France idea of the “painter’s ballet," matic performers. The score by show off the trpupe: an ideal 
ght years apart- at the Op«?ra (playing in other Maisons de la and thanks to tbe admirable re- Fukushima is a flute piece closing ballet. 
ie ballet looked stale, barnacled. Culture: there is an exchange sources of the theatre the tight- already used by Jaap Flier for ^ ^ Paris op4ra? After a 

esperately dated, an art of the between the Maisons .of their ing of each of the works I saw the Nederlanas Dans Theater; i 4 - mon th closure the Palais Gar- 

ay before vesterdav: Amiens’ respective theatre troupes) and was superlatively good . . . yet like Flier, John Butler— the nier has rc . opeQe d - lX s doors this 
TC is bright, forward-looking, on foreign tours. The key to its another parallel with that earlier present choreographer— has inte- auturail> ^ last week the ballet 
ill of happiest promise, a com- importance lies in its contempor- animator of ballet ' preted this as a duel between re turned to its proper home 

any for to-day and tomorrow. aneity: music, decor -and chore o- The programme on Saturday a man and a woman, and it is would that I could say that any- 

omnhv an ail imuiorn. rmri mv night oDeneri with Ani^ruiiiesL markedly -effective, with, as I ,«>:•■« *v.„ ""igrmniB 

was as 
diet in 

grandly 

set of witi 1 a dCfili in which the stage 
Etienne Hadju. is . thrown open to show the 

4 a ______ __ __ __ 4 __ ;ents one woman distant prospect of the very 

uirich the artistic life of the SS&n* in“ fte* close ensemblef a quality due. I would (the very expressive ThfrCse j2|f l “ of 

*rench provinces. At tbe end of collaboration which he seeks for hazard, to the presence of Thorenx) as both goddess and wjtii its glittering chandeliers. 
Vmiens chief shopping steeet is _ h new ballet Among tbe Frangolse Adret as choreo- victim for a group of men; it whence the entire company and 
he handsome building of the already emploved are grapher, ballet mistress and is a work with forceful choreo- school advance to the march 

ji'nuou do la Calftm?; in a large “” r ’ 


ENTERTAINMENT GUIDE 

OPERA AND BALLET 


COVENT GARDEN. ROYAL OPERA. 
Tonight and Nov. S at 7.30 
FIDEUO 

Drorakova. Harwood. Prlbvl, Dobson, 
McIntyre, Robinwn. Wicks. Cond: Oavla. 
Thur. at 7 AIDA. 

Frl. and Nov. 3. 6 at 7.30 JFAL5TAFF. 
Seats available Frl. and Nov. 3. 5. 6. 

COVENT GARDEN. ROYAL BALLET. 
Wed. and Man. Bent at 7.^0 WAN .to AT 
A GATHERING. RITE OF SPRING. Sat. 
at 2.1 s SWAN LAKE. Sat. ar 7.30 LA 
HLU MAL GARDEE. T IK'S, neat 7.3U 
GISELLE. Seats available Sat. evo. and 
Tues. next. I24D 1066. > 


:ore-cnurt stand some brave mod- 
ern sculptures; inside there is a 
mporb theatTe seating 1,100. a 
small cinema which can double 
as a concert hall, reading rooms, 
a painting studio- for children, 
rehearsal roams, a restaurant, a 
r word-library, and a large open- 
plan area in which exhibitions , 
can so to speak, wind round and 
through the rest of the activities 
of the Maison- There is a con- 
tinual sequence of play's, films,, 
exhibitions, concerts, and dance- 
companies to be seen, but over- 
ndinc all this is the relaxed, 
nappy and yet purposeful atmos- 
phere nf the whole enterprise. 

The whole purpose of the 
Maisons de la Culture is to 
involve the people in the acti- 
’itics that go on there, and in 
Amiens this idea! and happy state 
seem 1 ; to have been achieved with 
complete naturalness. To this 
daisied onlooker, it seemed as if 
some port of minor raillenium 
had arrived in which the arts 
bad become a perfectly ordinary 
p *tiJO*inn of the life of a com- 
munity 

The Ballet Th^Jltre Contempor- 
ain is no less remarkable than its 
setting. It is a state company. 



■ J !7 2*. 
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Ballet Theatre Contemporain in “ Hopop ” by Dirk Sanders 


from Les Troyens. First the 
petits rats and then the female 
ensemble — gleaming smiles met 
with ecstatic cries from the 
audience; next tbe boys from the 
school and the male contingent 
—looking slightly self-conscious, 
but roundly applauded. Then 
Lander's Etudes to show off the 
technical prowess of the company 
(fine among the men, slightly 
less than fine among the women) 
but all tinged with that wrist- 
flicking, mincing, ultra-mannered 
style that— for this viewer — looks 
about 50 years ■ out of date. 
There followed tbe first new 
creation of the season. Norbert 
Schmucki’s A or (Light;, a 
version of the Salome story so 
dreadful on all counts that, save 
for the presence of tbe magnifi- 
cent Cyril AtanassofF as Herod. I 
would have fled the theatre. But 
the threat of B^j art's Bolero to 
close the evening was too much, 
and flee I did as soon as Acer 
had sunk to its uneasy rest. The 
ballet at the Opera seems far 
from that exciting company we 
knew in Lifar’s day; on the 
admittedly brief evidence of this 
week-end, tbe future of ballet in 
France lies is Amiens rather 
than Paris. 


COLISEUM. Sadler's Wells OPERA. 

Tonight 6 Frl. at 7J0 

IOLANTHE 

Tomorrow, Sat 6 Tue. next at 7.30 

CAVALLERIA RUSTICANA 
AND PAGUACCI 

Thur. at 7 

THE FORCE OF DESTINY 

Box Office Tel: 836 3161. 

SADLER'S WELLS THEATRE, Rosebery 
Avenue (B37 16721. This week 
Evgs. 7.30. Mat. Sat. 2J0 

EL 5AU 

AND HIS FLAMENCO COMPANY. 
Nov. 3 to 6: Poly Festival Three 
POLYTECHNIC OF CENTRAL LONDON 
In Smetana's THE TWO WIDOWS. 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX OS 

A DELPHI. 836 7611. Evenings 7 JO. 

Mats. Thun, at 3.0. Sats. at 4.0. 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the Immortal songs ot 

KERN AND HAMMERSTEIN 

ROYAL SHAKESPEARE CO. 
ALDWYCH. 836 6404. 

A .MIDSUMMER NIGHT'S DREAM 

(Tonight 6 Mon. 7.30. tomorrow 2.30 A 
7-30. Nov. 1— all seat* sold): Joyce s 
EXILES [Thur*.. Frl. 7.30. Sat. 2.30 & 
7J0. No*. 2. 31: Etberege^ THE MAN 
OF MOOS (Nov. *. 5»: Pinter'* old 
TIMES (Nov. 6 m&e> Corky's ENEMIES 
Nov. s, 9: last peris.*. 

THE PLACE. Dukes Rd.. Euston. 387 0031 
Tonight 7.30 — Strindberg's 

MISS JULIE 

All tickets 90 p (pins lOn non- member* 
R5C and Place clubs*. 

AMBASSADORS. 836 1171. Evs. 8. Mat. 
Tues. 2 AS. Sat. S. 8. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663. Evenings 84). 

Frl. and Sat. 5.30 and 8.30. 

“IF WE SEE A BETTTR PLAY THIS 
YEAR WE'LL BE LUCKY." Obn-rver. 

FORGET-ME-NOT LANE 
by PETER NICHOLS 

CAMBRIDGE. 836 6056. Evenings 8.0. 
SSL 6-0 and 8.40. Mot*. Thun. 3.0. 
RALPH RICHARDSON. JILL BENNETT 

WEST OF SUEZ 

bv JOHN OSH OR NT 

COMEDY. 930 257B. 8.1 S. SaL 6.0 and 
8.40. Cats. Wed- 2.30 reduced price* 
'25n to £1* Charles _Tlngwell. 

Gay Slngloton. Richard Coleman in 

6th GREAT YEAR of Terence Frlsbv's 

THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 

CRITERION. 930 3216. Monday to Fri. 
at B. Sat*. 5.1 S and 8.30. 

ALAN BATES in BUTLEY 

by Simon Gray. Dir. bv Harold Pinter. 
“A BRILLIANT PLAY — ONE OF THE 
DELIGHTS OF THE YEAR.'' E. Standard. 

DRURY LANE. 836 BIOS. 

Evs. 7.30. Mats. Wed. amt. Sat. 2.SD. 
"A SUMPTUOUS MUSICAL." Dally TeL 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the life of JOHANN STRAUSS 
"HUGELY ENJOYABLE." Sunday Times. 

DUCHESS. 836 8243. Evenings 8.30. 

Friday and Saturday at 6.1 S and 8.30. 

“The Dirtiest Show in Town” 

“ Makes • OH! CALCUTTA! ■ SEEM LIKE 
‘ LITTLE WOMEN ' and ITS FUNNIER 
THAN BOTH.” N.Y. Times. 

DUKE OF YORK’S. _ __ 838 5122. 

E*S. 8. Sat. S and 8.3 0. Last Week. 
MICHEAL MAC LIAMMOIR 

In TALKING ABOUT YEATS 
■' A bravura performance . . . rush to 
the Duke of York's. The Times. 

DUKE OF YORK'S. 836 5122. Reduced 
priee nrevs. Nov. 2nd and 3rd 8.15. 
1st NlgfcT Nnv 4. 7.30 Subs Evs. 8.15. 
ANDREW CRUIKSHANK In 

THE DOUGLAS CAUSE 

br William Douglas Homo. 

Nov. T St 8.15 Special Performance In aid 
of Rrtarave Theatre Fund In presence 
ol H.R.H. Princess MargareL 

FORTUNE. 838 2738. Evenings It 8.0. 
sau. S.30. 8.30. Mat. Thur. 2.45. 

' GERALD HARPER, in FRANCIS 
DllRBRIDGE'S Thriller Triumph 

SUDDENLY AT HOME 

" FIRST RATE PLAY WITH 
INGENIOUS MURDER PLOT' D. Tel. 


THEATRES 

GLOBE. 437 1592. Evenlnns only- 7 JO. 

• • ALAN BADEL as KEAN 

A eomedv by Jean Paul Sartre. 
Hllarloua comedy . . - acting sematlon. Sfc 


GARRICR. 836 4601. Ers. 6. Sat. 5.45. 
8.30. Mats, (reduced orient wed. 2.4S. 

BRIAN RIX ALFRED MARKS 
*' In pursuit ot bedworthv’blrda.'' S. Mir. 


DON'T JUST LIE THERE. 

, SAY SOMETHING I - 

'SIDS SPLITTING SMASH HIT." 


BSC. 


HAYMARKCT. 930 9832. Evenings 8.0. 
Man. Wed. 2.30. Sats. 5.0 and 8.15. 
ALEC GUINNESS, JEREMY BRETT in 

A Voyage Round My Father 

bv JOHN MORTIMER 

HER MAJESTY'S. 930 6606. Evenings 
7.30. Wed. and Sal. 2.30. 

* Howard KEEL -Danielle DARRIEUX 

■S SUPERB.’ Sun. Is ENCHANTING.’ D.T. 

AMBASSADOR 

A Musical Love Story 
‘DAZZLING* Sun. ’EXTRAVAGANT" EJ 

LYRIC. 437 3686. 8.0. Sat. S.30. BJO. 
Mats. Wed. 3.0 reduced prices 
ROBERT M OR LEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new comedy by Alan Ayckbourn, 
author or " Relatively Speaking." 
“VERY. VERY FUNNY." Standard. 
NOW IN ITS SECOND YEAR. 

mayfair. 529 3036. s.is. sat. fi.is. 

e.SD. GEORGE COLE in the BEST 
COMEDY OF THE YEAR. Evg. St. Award 

THE PHILANTHROPIST 

by Christopher Hampton. BEST PCAY OF 
THE YEAR. Plavs and Players Award. 

MERMAID. 248 7656. Rest. 245 2835. 
Must end Sat. B.O. Mat. Th„ Sat. 3.0- 
OTHELLO 

Nov. 4 GENEVA by Bernard Shaw. 

THE NATIONAL THEATRE 

NEW THEATRE. 836 3878. Evgs. 7.30. 
Mat. Thur. & Sat 3. Until Tues. next 

CANTON'S DEATH 

’" A triumph lor Christopher Plummer." 
NOV. 3 to 8: AMPHITRYON 38 
’’ Christopher Plummer — an actor « mas- 

*Jve presence." "Geraldine McEwan 

the nnith of her career." 

OLD VIC. 928 7616. Evgs. 7.30. Mat. 
Thurs ft Sat. 2.15. Until Tues. next 

THE CAPTAIN OF KOPENICK 

” Paul SceAeld — a tremendous comic 
periormance." Nov. 3 to 8: THE MER- 
CHANT OF VENICE. " Laurence Olivier 
—a periormance ot stunning magnitude.” 

Joan Plowright — a beautiful perform- 
ance." Seats available, book now. 

Reduced price Mat. Thurs. 

PALACE. 437 8834. Mon. to Thur. B.O. 
Frl. and Sat. 5.30 and 8.30. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 

WITH ROY HUDD 

Company are On Holiday Nov. 22 until 
Dec. 4. RE-OPENING Dec. 6th. 

PALLADIUM. 437 7373. Twice Nightly 
at 6.15 and 8.45. Mat. Sats. 2.40 

THE CUFF RICHARD SHOW 

with HANK MARVIN 

Bruce WELCH and John FARRAR 
__ Special guest Star DORA BRYAN 
Nov. 1 for 2 weeks VAL DOONICAN. 
Nov. 16 for 4 weeks DES O’CONNOR. 
Dec. 21 CINDERELLA. Now Booking. 

PHOENIX. B36 8611. Mon. to Thur. 8.0. 
Fri. mid Sat. 5.15 i25p-£1.40) and 8.30. 
4tb Year of London's Longest Ru rating 
MUSICAL 

CANTERBURY TALES 

“A GREAT NIGHT OUT." Dally Mirror. 
1.500th PEHF. bet. 29 

PICCADILLY. 437 4506. Last Week. 
gyg_a. 7A5. Mat. Wed. and Sat. 2.30. 
JUDY PARFTTT, MARGARET TYZACK. 

V| VAT! VTVAT REGINAI 

by Robert Bolt. With MARK DIGNAM. 
Preview Toe. Nov. 2. opens Wed. Nov.. 3. 
ISABEL JEANS. JOYCE REDMAN. 
JOHN CLEMENTS In DEAR ANTOINE. 

PRINCE of WALES. 930 8681. Evs. 8.0. 
Frl. and Sat. 6.10 and 8-45. Return of 

ERIC JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE 

” 1 NEVER STOPPED LAUGHING." E.N. 

QUEEN'S. 734 1166. Evenings B.O. 

Sat. 5.30. 830. Mats. Thurs. 3.0. 

KENNETH MORE 

in GETTING ON 
bv ALAN BENNETT 
■’ A Night to remember.". D. Mirror. 

■■ Wrv and wittv new comedy." Guardian. 

ROUND HOUSE. 267 2564. Evgs. B.O. 

Until Oct, 30. Lc Theatre du SoMI. 

17 8 9 

SENSATIONAL FT. BARNSTORMING EN 

ROYAL COURT. 730 T74S. Last Weak 
Evenings 7 JO. Sat. 8.0. 

HARRY ANDREWS in 

EDWARD BOND’S 

LEAK 

ROYALTY. 405 8D04. Mon.. TuBs_ Thurs.. 
Frl. 8. Wed.. Sat. 6.15. 9. Adults only. 
SECOND FANTASTIC YEAR 

OH1 CALCUTTA! 

.“AMAZING AND AMUSING." D. Exp. 

■’ THE NUDITY IS STUNNING." D. Tel. 

“ BREATHTAKlNGLY BEAUTIFUL.'’ S.T. 

SAVOY. 838 888. Evenings 8.0. Sats. 5.0 
and 8.0. 4th Year. Jeremy HAWK. 
MuHpi pavlow in W- D. HOME‘5 
P'-‘»aiesr-“ver Com-dv Success ' 

THE SECRETARY BIRD 

SHAFTESBURY THEATRE. (836 6596.1 
Moo. to Thgr. 8.0. Frl.. Sat 3.30. 8.40. 
4TH BE A 1 rr| BUL YEAR 

“HAIR” 

Few oood teals available Tonight. 

1394.) Avis Bunnage, Joseph 
CT Conner in P“t*r Tereon's new play 
SLIP ROAD WEDDING ' 
Evenings 7.30. Set. 8.0 Mats. Wed 2.20. 


THEATRES 


STRAND. 836 2660. B.0 Sat. 5.45. BJO 
IMau. Tftura. 3.0. Red ueed__, price*.) 

MICHAEL CRAWFORD. LINDA THORS ON 
and EVELYN LAVE In 

“ No Sex Please. We’re British ” 

'* HYSTERICALLY frUNNV." S. Tlme*. 


TALK OF THE TOWN. 734 5051. Fully 
Air Con. 8.15. On? & Ones 9.30 Rovue 
TONIGHTS THE NIGHT and at 11 P.m. 

THE BtVERLEY SISTERS 


VAUDEVILLE. B36 9988. Evas. 8. Mat. 
Tues. 2.45. Sat. 5 and 8. 
MOIRA LISTER. TONY BRITTON. 
LANA MORRIS. TERENCE ALEXANDER 
•nd CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

"LAUGHTER HIT ot Ihe year. I ntver 
stopped laughing." People. 


VICTORIA PALACE. 834 1 317. 

Nightly at 6.15 and 8-45. 
£100,000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WESTMINSTER. 814 0283. Book Now. Bill 
Season. Give a Dog a Bone. Opens 
Doc. 9. Enchanting family Pantomime. 


WHITEHALL. 930 6692-7765. London 
Theatre ot Adult Entertainment. Mon. Tu. 
Thlirs. Fn. 8.30. Wd. 6.15.8.45. St. 7.30 
A 10. London’s Controversial sex Comedy 

PYJAMA TOPS 

THIRD FANTASTIC YEAR 


WYNDHAM'S. 836 302B. Mon. to Frl. 
7J5, Sai. 5 and 8.15. Mat Thur. 2.45 
CORIN REDGRAVE. CIARAN MADDEN 

ABELARD & HELOISE 

"Ronald Millar's very line play.'' Sunday 
Times “A vivid mindstretching experi- 
ence^ Dally Telegraph. 


YOUNG VIC (hr Old Vici. 928 7616. 
Tnt. & Tmr. 8.0. Waiting for Godot. 400- 


CINEMAS 

!& ftfeW M0 ’* 00 - ABC2 

ASTORIA. Charing X Road. (580 9562.1 
Steve McQueen In Le MANS mi. 70mm. 
Full Stereo sound. Sep. progs. 2.30. 8.0. 
Sun. 4.0. 8.0. Bookable. 


CARLTON. 930 3711. WILLARD 1X1. 
Progs. 1.05. 3.00. 530. 8.05. (WILLARD 

2**Davs* r , 2D ' 3-S0, B ' 25 ' 9 - 00 ’ J 


COLUMBIA. (734 5414.1 Monty Python's 
''AND NOW FOR SOMETHING COM: 
PLETELY DIFFERENT - IAA1. Col. Coni, 
pro gs. 1.30 . 3.10. 5 .4 0 . 8.10. 

CIJRZON. Cunon Street. 499 S737. 

Bernardo Berrirfuccf'S THE CONFORMIST 
2.0. 4g15» 6.30i 8.45, 


DOMINION. Tottenham Court Road. (580 

25S?-‘ °"« r! (U> - S* 0 - "lxts. 230. 8 0 

NDW fi DOk U’S FldiHer on tho Root 
CU 1 . Open s Doc. 10. 

EMPIRE. Leic. Square. r437 1 234.1 David 
Lean 1 * RYAN'S DAUGHTER (AAf. 
235 and 7. 2 5. La te Sat. 11,30. Bookable. 
LEICESTER SQUARE THEATRE rasyMSa) 
r Mlke Nichols. Jack Nkholson. 

Candice Bpi gen. Arth ir Garfunkel, 

^ • ~.v. n . n 'M dr9r< ’ r Jules Feiffer, 

KNOWLEDGE (XI. ColOufT Coot 
’- 3 5 P.m.. 3J5 p.rn.. 

Ssgjgwjgg ctwii? bf 


OMON, HaiXnarket. 

THE MUSIC LOVERS .... 
Chmiborlaln, Glenda Jackson. 
Progs. Bookable... 2.00. 5.15, 


Sun. 4.30. 8.00, 


(930 273B-2771.1 
w. Richard 
Sro. 

Late shoyr~SaI.' Iilil'. 


LPlsesjer Square (930 61111. 
Welt _ Disney Produ ctio n's Present BCD- 

£"2S * wrooMsncits Si a iStw ■ 

Magical Musical starring ArmeL* 

PStoViOuia Tomlinson, sen. orSoT 

,2.30. 8.00. Bookable. LAST Z DAY?. 

°T«R&R M ?aS ,e , A *S h aal 10 . 11 '- M-IND 
_TLgKqR IX) 1.30. 4.45. 8.15 Bkble. 


6 M l |£I ,, e^;.^ 5 l l*. 4 ??- w 5 E 069171 


'I' . r*«°TtN-S- 836 1443 Eva. 8.0. 

J*, ".SO Mn* WM 7.4S f«rt nncesi 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now In it* Second Thrilling Year. 

" Best for years." E. News. 


^ 3 *0. 5-55. 8.1 S. 


^fi^ftfdOUNT. Regent Street. B39 6404. 
LOVE STORY (AAl. Progi. 2“o. 4^20 
6.30. B-4Q. Lart week*. 


P DMEk«5**Ka? tre 5f- 950 ^*944- THE 
{AAi * pro9 ** a ' 45, 4j *°- 


CHARLES, Lelc. St,. 437 8181. 

pvsp ansi k 

_CHRONICLE m 1 Al. Sea'ts’^^fbl’^NSS!! 


R 1? LT0 - ? 37 3488. WALKABOUT (AAl 
Jenny Aauttar, Luc ten John. David 1 
Gumpltlt. progs. 1.3S.3AS. 6^05. gSK. 




STUDIO ONE, Oxford t\rcu% m -437 3300. •'! 
Susan Gooroe. Honor Blackman, fan »' 

• 5 nCaS?" MT Prw ' * 38 ?' W 


M SSI. 

8.40. Late Show Frl. and sat 1 T n.m 
Suns. 3.30. S.SO. 8.20. NO ONE WILL 
^-»D M, TTED , AFTER THE FILM 
hooicabJe) Drlcc * fE1 10 p seats 


WARNER WEST END. Lelc. So. 439 0791 . 

Sutherland In 

KLUTZ (Xl. Pos. 1.253 3-40. 6.0S. 8.25. 
Late Mows Fnday and Saturdays 11 p.m. 


Art Galleries & Clubs 
Appear To-day on Pag* 2 
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Farming 
and Raw 
Materials 


Copper market up despite ^™ tin 
stocks increase cadmiu m 


BY JOHN EDWARDS 


COPPER prices moved up op the at the Chuqulcamata mine are keeping them locked up for the 
London Metal Exchange yester- planning to demand a 50 per whole period, so there should be 

day, despite a rise in warehouse cent, pay rise when their labour less reluctance to call up 

stocks almost equal to the pre- contracts expire In December, reserves, especially as the Inter- 
vious fall. Total holdings at However, for the moment any national Monetary Fund IS also 
_ uL. ^ 127,775 tons, up by 2 . 1 a 0 tons, production cutbacks in South pledged to help out. 

Ui || II fl are therefore only 100 tons be- America would not be too serious. There was a sharp fall in LME 

low the all-time record estab- Western world stocks, according zinc values yesterday, despite a 
lished two weeks ago. to the U.S- Copper Institute, rose further fall of 1,125 tons in 

JSSvIlJ 1 III Of I IlS The rise in prices, with cash by 34.310. tons In September to a stocks to a total of 21,650 tons. 

wi rebars up by £4.5 to £422215 total of 409.389 tons and U.S. out- Lack of support buying by pro- 
■_ > M J _ n 1 j. 1 a metric ton, was attributed to put is likely to continue climbinc ducers was blamed as the main 
ililCICi JSClJOV some steady buying from one in- with end of the copper workers* reason for the decline and. of 
^•7 fluential source throughout the dispute there. course, the sharp increase In 

By Our Commodities Staff j day. The firmer tone was also R .. moiirs ^ 3 . ^ buffer stock values last week inevitably 
, I helped in late dealings by a KJ® , ati * : SSFJ attracted some profit-taking. 

IMPORT controls on skins of en- Reuter report from Lima that 7f£S£!L? w 
. dangered species of wild animals 16.000 Cerro de Pasco workers Cliohf clinrfaop 

will be considered sympathetic- at copper, zinc. lead and silver JJ 1 ® P«t|an 0 m arkeL tiTggered flight Shortage 


under study 

By Our Commodities Staff 


price of 
cadmium 

By Our Commodities Staff 

THE reduction in the U.K. price 
of cadmium from 65 p to 60p 
per pound cif ILK. port an- 
nounced by Imperial Smelting 
Corporation on Friday was 
yesterday followed by Noranda, 
Sales of Canada and AZ Metals 
and ERAS of Australia. Other 
producers are expected to an- 
nounce a similar price rednc-i 
tion shortly. ! 

Imperial Smelting, a U.K. sub- 
sidiary of the Rio Tinto Zinc 
group, claimed that the lower 
price level restored parity with 
the U.S. producers* quotation. 1 
The last U.S. price cut was at! 
the end of July but since then 
the change in exchange rates! 
has made the price eveai 
cheaper. 


The Financial Times Tuesday October 26 1971 

EEC farm pricing must 
await monetary pact 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


ally, by the Government, the mines were threatening to walk 9? by a fall I in the Malawian Thfi price being at a pre- The free market price in. London 
Common was told yesterday. out to-day in support of wage Straits Tin pnee over tne week- ^ the f orwa rd quotation remains even lower at between 

^.^■asnSf smjk? f ° r better sksaijk 

I Threat in Chile JS^» •& * 


have been considerably delayed further contributions 


market initially 


Cyprus to buy 
lamb from 
Bulgaria 
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by strikes earlier this year and buffer stock by producing coun- £ nda 5 ? ™? lng tre - 
asked that discussions on its ^ when required. turned m the morning. However, 

workers’ demands bo postponed ^ absence of buying brought a set- 

until late 1972 because of the Under the new Agreement the back in the afternoon causing 
difficult situation buffer stock Is allowed to return values to close lower on the day. 

Trouble is also threatening in surplus contributions to the pro- LME silver stocks rose by 
Chile where some 7.000 workers during countries, instead of 480,000 to 6.360.000 ounces. 


zr~, 7„ v.“ - , . r * . c ? ocu ' will cost it an estimated 5500m., cash. But suggestions that the hnnct ~j hv nr „H„„ r nr , n « ni | a . fixed • prices sharply from 
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asked that discussions on its if and when required. Limed m the morning. However. T Inon/lQ Pnffoo 

vnruc trt hnv workers’ demands bo postponed absence of buying brought a set- I_J23.DQ3 COUcC 

V-YJJ1U3 LU UUj un( jl Iate jg 72 because of the Under the new Agreement the back in the afternoon causing 0 

, £ difficult situation buffer stock Is allowed to return values to close lower on the day. rtlltnilf orifl 

lamb irOm Trouble is also threatening in surplus contributions to the pro- LME silver stocks rose by UulJJlIL dilU 

Chile where some 7.000 workers during countries, instead of 480.000 to 6.360,000 ounces. , ■_ 

Bulgaria # expoi^down^ 

NICOSIA, OcL 25. I OECD study on world aluminium coffee^ ^ Jro^WeH 0 to mS 

THE Cyprus Government has, * metric tons from 187,400 tons in 

decided to allow the import of . . w I’m the previous season, the Coffee 

mmmm sur P | " s <» start shortly 

two months, and both consumers gY ADRIAN DICKS PARIS. October 25. u°loh X™ 1 18,401 1 f 

and the Government have begun it ,» • it tt 

to worry about the effect of tliisi THE Secretariat of the Organisa- ing reached in May, 1989, which playing a co-ordinating role over . LSanna s overall coffee exports 
on the rising cost of living. : tion for Economic Co-operation set minimum permissible in- member countries’ emergency through the 1979-71 crop season 
A three-man delegation has and Development (OECD) is terest rates and maximum stock levels and contingency *" e “ h o n “ ® 

now aone to Bulgaria to nego- ' expected to start work shortly on credit repayment periods. plans for mutual assistance. This e nureiy oei cause oi lower 

tlate the import of meat. Accord- 1 a preliminary study of the world- This agreement was further function, carried out by the to non-quota markets, the 

ing to available estimates, [ wide problem of over-capacity in tightened up in December last OECD oil committee since the ™*r [ r " Q - . .. 

imported Bulgarian lamb will cost aluminium production. year, and a working party under 1956 Suez Canal crisis, came into - marKer Shipments 

about 12 shillings an oke (2.8 lbs) The suggestion that the alumi- the chairmanship of the prominence early this year dur- }° J amounted 


A NEW structure of Common 
Market agricultural prices for 
the coming farm year is now un- 
likely to be agreed until after 
there has been an overall settle- 
ment of the Six's monetary differ- 
ences. This Is the view of 
Community experts attending the 
two-day council meeting of agri- 
cultural Ministers that began 
here this evening. 

Price decisions are due to be 
taken to-morrow on two products 
— pigmeat and olive oil — for 
which the new season starts on 
November 1. But France Is main- 
taining that no definite new 
prices can be fixed in the present 
confused monetary situation, in 
which all her partners* currencies 
are floating. 

French view 

The French view is basically 
that the new price structure must 
be fixed on an overall basis, after 
a full debate on the consequences 
of a re-alignment of Community 
parities, for Use Common Agricul- 
tural Policy. The prices should, 
theoretically have already been 
agreed three months ago. 


The French attitude is seen by 
some people here as - being 
designed to put further pressure 
on Germany and the other mem- 
bers of the Community with 
floating currencies to return to 
fixed parities. On the other 
hand, the Dutch — whose currency 
is also floating — are - adopting 
much the same line. While the 
Italians have so far taken up. a 
neutral position. 

The Belgians, who would prob- 
ably prefer to postpone price 
decisions, are reluctant to say so 
openly just before a general 
election in which, the farm vote 
is always Important. Germany, 
which does not want to put off 
the price decisions, is not, on 
the other hand, so interested in 
the two specific products on the 
agenda. . 

The net result is likely to be 
that the Ministers, .wilt adopt 
some kind: of interim agreement 
to-morrow, so as. to. allow the 
new season for the two products 
to open on time. The next season 
due to start is wine, on Decem- 
ber 16, and there are still several 


• LUXEMBOURG, OcL 25 

months before the 1972-73 
officially -opens . for the major 

products. 

Community aild 

This evening the Ministers 
failed to make much progress ojK 
plans to authorise additional 
Community aid to farmers a 
part of the Mansholt Plan for the 
structural reform of Common 
Market agriculture. 

The Ministers* discussions con 
centrated on how far national aw 
schemes could be maintained 
when Co mmuni ty funds are 
made available to . farmers who 
submit plans for the modernisa- 
tion of their operations, and 
which farmers should qualify w 
the new grants. 

The Netherlands, back 3 
largely by Belgium, waij 
national . aids — except th»A 
approved in Brussels — to He e.,» 
initia ted -when the Plan goes inw, 
effect. . France, on the otbeft 
hand, was maintaining to-mghr f . 
that additional national aids 
could not be abolished at a 
stroke.- The Ministers are. to 
continue their discussions to- 
morrow.- - 


Cut-price tomatoes hurt Spain 


By Our Own Correspondent # ® ij 1 # ’ B m ni.|| 

NICOSIA, OcL 25. I I 1 > 1 9 SlU 
THE Cyprus Government hasj 
decided to allow the import of 

fresh lamb from Bulgaria to meet A. 

the acute meat shortage in the %||l lllllv Bl I 
island. Meat prices have soared kJWUL 4-VF 

by up to 30 per cent, in the past M ‘ 

two months, and both consumers gy ADRIAN DICKS 
and the Government have begun 

to worry about the effect of thisi THE Secretariat of the Organisa 
on the rising cost of firing. ; tion for Economic Co-operatior 


OECD study on world aluminium 
surplus to start shortly 


PARIS. October 25. 


-—almost half the current price nium industry should be referred Canadian Ambassador to OECD, ing the oil price dispute 


of Cypriot lamb. . to the OECD was made by the Mr. J. R. McKinney, is currently 

Cyprus is expected to import west German Government at last busy looking for ways to 
4 °-wbh . ° L f ^ i krob . week’s meeting of the OECD eliminate in the industry -other 
airos^a^rw^^h^ Government's * n ^ U£tr 5 r committee and is under- forms of governmental inter- 
J,™e which \hey d?scr?b£d^s l stood t0 have been favourably ference with free international 
™stnb in til e bac kf” but ^he i received by the majority of competition not covered by the 
general public has welcomed it. ' countries Involved. agreement. 


BARLEY LEVY 
RATES 

.Rates of prospective import levy 
n barley, of £1 for October ship- 
ment and £3.50 a ton for Novem- 


Editorial Comment, Page 16 

ISRAELI CITRUS 
DEAL WITH 
PORT OF LONDON 

An agreement has been reached 


to 132,934 metric tons, compared 
with 131,899 metric tons in 
1969-70. However, non-quota 
market shipments totalled only 
50.629 metric tons, against 59,719 
metric tons previously. 

Reuter 


COTTON EXPORT 
INCENTIVE BOOST 
IN PAKISTAN 


general public ha. welcomed it. - countries involved. agreement. f v/iv a kji Lv/ituun 

In any event, the decision is seen clear guidelines of action While there is no direct paral- An agreement has been reached LOl ION EXPORT 

as a temporary measure until the have been laid down yet, but ]el between the shipbuilding and between the Israeli Citrus Market- Tltrr'EWTTVX' ddaot 

new crop of lambs are born in there are hopes that a pre- aluminium industries, one com- ing Board and the Port of London LiLtii HVjt dUUM 

Cyprus in about a month's time. liminary study of the world parable area of interest for gov- Authority’s India and Mill wall pAffCTAlV 

aluminium situation might be ernments might be to try to agree Docks under which, in exchange * A ” r /klkia I /YIY 

ready by early next year. on terms of official assistance or for priority berthing and manning, ! By Our Own Correspondent 

BARLEY LEVY While it is emphasised here other protection given to those a “^bstMitiai guaranteed tonnage , KARACHI, OcL 25. 

RATES ’ (hat the OECD has not yet got reduction plants which have been ? .. w U. , f ^ - ! 5 cha f se . 111 The Pakistan Government is 

Rates of nrosnective imnnrt beyond generalities, there are set up with official encourage- yesterday. [ considering a proposal to increase 

oh barley! of !Tf£ October sh£ *e wral ways in which its past roent to reduce dependence on veltionri break^bauT carS *25 

ment and £3.50 a ton for Novem- experience of industrial proiv imports. discharging and quay rent PCr 

ber shipment, were announced by lems could be useful. The most In the somewhat opposite con- W ilL be performed by the PLA at The unrierivine nhieeth/e 

the Ministry of Agriculture last recent is perhaps the agreement ditions of the oil industry, the 30 and 3? berths. The first vessel proride more^centive^o cSt^S 

night. on export credits for shipbuild- OECD also has experience of is expected to arrive next month, exporters 


BY A CORRESPONDENT 

EACH YEAR it has become 
harder for Spain’s mainland 
tomato growers (as distinct from 
those of the Canary Islands) to 
make a profit The industry's 90 
or so exporters, who between 
them send Britain some £8m. 
worth of tomatoes a year, have 
found that costs are rising faster 
than returns. 

In the present month-old 
season, mainland tomatoes have 
been bringing 75p to lOOp a six- 
kilo box Not long ago the 
exporters, who in most cases are 
also the growers of the fruit, 
would have thought such values 
princely. But to-day they need 
about 85p a box to break even, 
so it is only the better grades of 
tomatoes that have so far this 
season made Spain’s British sales 
worthwhile. 

Hopes for an improvement in 
market prices are not high. In 
the past few years competition 
from various sources has 
strengthened. Holland, the 
Channel Islands and even domes- 
tic UJC growers are putting 
more pressure on markets that 
Spain used to dominate, but the 
most dramatic encroachment is 
now coming from Romania and 
Bulgaria. Although it is in 
Germany and Scandinavia that 
East European and Spanish toma- 
toes are dashing most, the 
effects are spilling over into 
other markets, including, that of, 


the U.K, by forting the 
Spaniards to rely more heavily 
on them. 

In tiie face of such competition 
the Spanish producers are in- 
clined to feel somewhat helpless. 
Some of them recently -visited 
.the East European countries con- 
cerned. They came back with 
reports of glasshouses being 
heated “free” as part of, the 
cooling process for factory : water, 
of “ free ** convict labour In the 
nurseries and of “free" mili- 
tary aircraft to take the fruit to 
market 

Alternative ways 

The only thing they found to 
smile about was that ironically, 
much of the know-how and plant 
for producing these. East Euro- 
pean glasshouse tomatoes came 
from Holland, whose tomato 
growers are now suffering from 
the exporting prowess of her 
agricultural equipment manufac- 
turers. 

Spain expects to be hurt by 
exports for as long as Romania 
and Bulgaria continue to send it 
and can only hope that in time 
they will tire of such an extrava- 
gant way of acquiring foreign 
currency. 

Meanwhile, however* although 
such competition makes .the pros- 
pects for generally, higher market 
returns look bleat; Spain, is hard 
at. work on alternative ways of 


making - tomato-growing more 
lucrative. 

In the drive to raise efficiency 
and cut costs, the lead bas been 
taken by Etasa of Alicante, 
which, as Spain's largest tomato 
exporter, accounts for more than 
10 per cen t, of all m ainla nd sales 
abroad. .The company’s example 
is influencing s tan dards else- - Tv -* 
where in the industry, and could 
lead eventually to a revolution 
in Spanish tomato-growing. 

Etasa began this season in 
brand sew premises that bring 
its entire operations under one 
roof -instead, of, as before, 
having them scattered around in 
a number of nnitg. Besides cen- 
tralising its activities, the 
£250,000 facelift represents a big 
step forward xn tomato handl in g 
methods. 

The -provision of powerful 
cooling- chambers enables the 
fruit to : be chilled now as soon 
as it comes in from the fields, 
and, in conjunction with modern 
refrigerated trucks, held at the 
.right temperature all the way to 
market There is also a sophisti- 
cated system for sotting the fruit 
Into various grades and sizes. 

The system is based on the use 
of turntables to make the move- 
ment of fruit rotary rather than 
linear, and, by an ingenious 
arrangement of sequence, to 
-enable the women operatives to 
specialise more and thus more < 
efficient in their respective jobs. ( 



COMMODITY MARKET REPORTS AND PRICES 
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I) €®DiQffl© 



Life-iioatmen never count 
the cast of saving lives. They 
always volunteer, in the worst weather 
anri most dangerous conditions. But 
the boats cost money, both to buy 
and to maintain. Money which the 
life-boatmen Tely on you to provide. 
They never refuse a call to 
save lives. Can you? 

Flease send. -what you can to 
the R.N.L. I. , Appeals Secretary, Room 1 *, 
42 Grosvenor Gardens, London Sfflff OEK. 

Every gift is appreciated. 


Our life savings come from your money 



I B 3 j, mid -Jan. £ 9 a. BjJj. - Ravg um er^iv ita.a-Z.D 558 . 0 ^ 3.-0 Jsd. XL4JS, March 24 J 250 . May 23 . 000 . to 26 JI, forc-q 

£ 95 . 5 . Afternoon: cash Jaccary — , 357 . 0 . 7.3 i— 1.0 357 f 5«.6 Buinese: Nov. 22 . 425 - 23 . 450 , Martffi < 24 - 409 - Argentine chilled 
oaths £ 94 . 73 . 94 j. Marob ...^..*:] - 354 , 0 - 4 : 5 . 1 — 0 . 5 . 1354 . 5 - 5.0 24 . 23 . loins 40.0 to 44 - 0 . 

n. •+ nr i^n+5? i ‘BB1SSUS0 ! L 38i:»:B top sides 29.0 to 30 

rial | — Unofficial I — r Jug — . ; S49.0-9iB-}— [343.5 SUGAR 29.8. thi cAs^^AJ to 


£ > £ £ • £ 

Chah. 93.5-4 t1.8SS| 98.5-3 I-.125 

3 months.; 95.5- .75 »+1.75i 94.5-75 -.125 

S’meut....: 94 H-1.73 1 — 

N.Y.Spot.j — -*14-14 la 1 ... , 

ZINC— Lost unwind. A smaller than 
anticipated fall in warehouse stocks 

coupled with a lack of ibc recent buying 
which was thought to have been producer 
Iniptrcd prompted profit-raking and 
resulted In lower prices. Turnover. 2.300 
tons. 


September— 246 . 57 . 0 -,— 1347.0 

Zt'ovem htr-. 0 4 B • -s44 0-4.5 

Sa les: 145 iaSTSS of 5 'toas each. 
Latest pjbUshed ICO indicator pric?s 
U^. cents per pound. Colombian Mild 
Arsbicas 4s.23 iua;i. Other MJkls 4i» 


zrrfe} 


• OiIlfbUMg, CK Lf OP... M » T*-»Otfc'UJi-D tt » dill fW ■■ q=.iC 

H “ 11 * 

Ha«*— C hicago Ioom MM«' flOMOT. 
Qntehaflv«ri{lBB»LI£81k N.Y.-drmmprt «M?* UIWI), 

■"* — " — — '62J J+0.1 )56.4p ttMMah— Doc." 1171-1171 ai*tUI». 

BUiS+UBTJa March 122 W 22 (123-122D, May 125-1231, 
+ J li: 1,411 JidT 127-1361, Sept. 1275. 

1,41 IB ' - ' 

18-111 , 


120 , 12 a Many UJS. markets were dosed 
g: 123 yesterday to . marie veterans' 
• . -Day. 


TVT TTJDrD range lor the remainder or the morning ‘ , i, „ „ 

AUdDOv session. The higher levels were no: ,bs . 39.9 to 11A Eire, all 

LOWER a: me opening. -ruled very. quiet maintained in the afternoon and losses 12 .0 IQ. IXS- . Ll n , , ul ,. 

- ^irHrtntf .in.- i nH, of 15-30 uouUE were recorded m aulct "oat Lommission average iatsrocK 


ZlNo j Officii . — I'-noffic.-.i — t 

F. f 4; 

Cub :i40.6-.75:— .5 1 139-.5 '-2.23 

3 m-ralbo..' 1 39 . 75-40 + - 251 1 38 . 25-. 5 _ 2 

S'lneut—.,' 140.75 ‘—.5 ! — 

KW.bw - : 17.00 _.... 

• Cents per ffi. t On prevung unofficial 
dose. 

SILVER 


Frevluc- 'Li.-tpp.LU. Cior.iaa; Kw iwr ' 

Coatrac*. Day’* C'fCcWi buvwii.or P™- iXeateuday'a: Previous 

, Bcsnfin 2 p ric es . * 1 pdctsr^liD " Comm, j Cloaa - j Day's 

— - ■ - ' - ' --I- ..Con.;., I Ckafl . 


points were recorded in quiet , Heat Commlswon average fatmncK Kn l oo* * e lxpnx 

■ n ” r Sr 

sas« b- 

■ I *5S^’i p S2T "t-s 


L.„ : . *Sgyah o a wi— N ov- 3Z442A (324W24ji. 

J" 1 - 3771-3274 ISSTX-SSSI. March 33113311. 
— May 2351-3354. July 337-3374, , Aug. 332i, 

rifaoo 515i - 

|- bSaarohtn Meal— Nov. 82.30 <82.15 ■, 

3 - 8175 f>ec- 83. 3043 J5 (S2.9»«L90l. Jan. 83.35. 
4L7>£97 , . -March 84J0. May 8L60, July £3.75, Aug. 
l^f£4SJ5 S5JM5.M, ‘Sept. SS.4U3.eL 

. Seyabean OH— Nov. _ 13.41-13.43 fLW7- 

.. isaii. .Dec. 1X27-IA28 ;tl3aH8^3). Jan. 

..‘^ao .. 1X0343.10. Manfi.'TSJX May. 12.77-12^0, 

TiTffifiaatio- 2tov42AM»ri-Au*. raids, , sept. 723- 
1x39.' 


£*per ton 

Doo— ,46. WK65 > 1*6-85^90 . ;4X6»J7.M 


kvevelgbt i-iL 02 J. England and Wales— 
catfle numbers down 9.1 per cent- av. 

£H-3T r-0.01>, xboep numbers down fijx Wnff a na E 

per cent. av. I65p f— 0 . 1 '. pie numbers V, 

down 3.4 per cent. £ 2 .(B (-9.0BL fasn£*»l 

We.* ended OcL 23: U-.K.— Cattle av. ajS 


Nnv^._ -not avail. .12.7-.9 -f i 
I*ec. noc-avwU:' > 12ffi45.-fi 


. ITaK^ti.: 47.50 : .60 !47:70-.8 47 .40-4 B- DO flL38 f-0.1Ji. sheep 15A> (-031, pbts hJSSJ 
-f *12,6:!— 0.7. M*y.«.:47;90-.fl5.>4a.l&.15- 47.85-483B £2.05 f-r«.03>: rEtbSra 

QJ :'izr7 il— 0.2 • .\OR^:..l47.S0-. &&-. (48.00-.1 47.a-48.85 COVENT ■ GARDEN— (moaned .produce: 


dose. loaded-.. 

SILVER ? 3 :E: “I 1 

Silver was fixed fi.lp higher ia the Jan — 

London bullloo market for spot delivery. Jan.-Mwr. 14.9 
at 52.50 .130.9 cents:. The ihrev-tconth Apr.-Jae.' — 
and six-month premiums also gained O.lp. July- Sept. — 


index- cesrinq 
JatoLftr-PW 
Rnhbm - — 


i rtiec ,47.i0-.20 -|*7.35-.4 [47.00-.35 40.4S £2.8*. S3 £2.60; Jaffa: 64*12.05. 73 

- |lX4-14:2 13.3 . i-0J.‘Mnr.....!47:10-J0 I47.2a.4 >47.20-. 35 £2JS. 89 £2.65. 100 £2.65: Domini coo: 32 J ga ° ■!— 0-2'fl4^p 

»:-l : 14.0 :16 13.9 ;-Q-2 ~ sdes: 1.287 ta a d lots of 3D~t«igT7iftL £=-». =5 1X20. 40/43 £2.40. 69 U Hon- H68 1, 1|75 

- 14.2 .4 14.1 '-0.3 Trt? dnras: 33 £1.80. S3 £1.90. 40/48 £2-00. 56 )■-— >§4131 


oVp Z’z ana Lfit* cx-rcnrory prices lor it-, 1 „zr „ v; WooUocii%K' > wnni rr. • nrv* 

14.S-'66. WA -; — 0.2 sj^DoI^t^rl jn 1-nrt Mpcr s&dcs were ®*®®* ® £li8fl. Cypriot: 64 £2.70. a6 -ELM, CBnii— ,*t rfi Lijl iJu? S«p« « ■**■■■■- ®JP . 
■MJSviS. 14.65 M)^5. ITS (same* for homc^ ffadT^id* £61 * ^.20. 40 ?3J0. Orawres-Brazllhm: * t -=v- 

15.S5-.85 15.45 -OJ 7™. SS? t«™ for^ronrt n.iMLN: South African: Vateneia Laics e *?" e 


— .,16.15-26' 16.1 '-X1S 


Easiness was moderate and the spot price Oct.- Dec. 16.95'-, ' JG-3-.9 16.7 


closed at 52.9p. 


SILVER 
•per | 
troy ox.1 . 

dull toil 
fijdrui 
(aelliaci 
prices 

4-r! 

"i 

L1IE 

close 

f- or 


62.5 j 

+0.1; 

52.65p 

-0.1 

4 raODtbs.j 

53:3 a 

*0.1' 

53.45|i 


6 moot ha. | 

54. If. 

+0.i; 

— 

: 

7 mouths. 



...._l 

54.45p 

—0.1 

2 months! 

55. 9p 

-0.i; 

— 




JaiL-Mar. 

Apr^Jnc.: 

JttiyrSeptj 

OcL-13ee. 

Jl3eliU.' 


— , 17.2-13 17.1 0.2 W 

— • 17:5-6 17.4 -0.2 TT 

— 17^95'; 17.7 i-^O. 2 

— 18.05-.a- 18:0 -i-fl.15 HER 

— , 183-.6.1 1&25 I-d.15 Sache. 


wqMO.40; 4-o.|K8SdJR> ^Wheat-Dec. 159f (laBJ-mjl. March 
‘ * . 1MMIT Has 1534-1331, Jnb- 

f.!£«L70(:[ >£30.88- n41i ' 1414 ’ SeDL 14Si - 

sr|£2Xafi Ul— ^.'£28.70: WINNIPEG, Oct 25— dRya— OcL B91 

--£27 ! '£27.50, bid a 03), Dec. 10U asKed. (1034), May 

-jU24*-5i]_-.4-i £344-54 197*407*, July . Ill*- man. . 

,.i£2DD — lifi<*216 dWiT/)n. j3 .f6a), Dec. 86 asked 

-j £203 .75 -2^S.75 UaBn8 »- *M ****■ »■ 

— I I Starioy— Oct- .1882. bM (1080. Doc. 

-1*367 -26 -1 | £356:75 106* sated <106* asfcedl, May UH dsked, 

“ . . *- July .189*, 

J I j cn d Flamed Ocffl 554 bid 1 <289 bid), Nov. 

ai*aasrai3p' ***— 

r i844£0 1.— 1 £41.30' Wheat— No_ 2 174J fl74*»; 

3 3 f p ' r Afl. cents per pound, ex-warebouse unless 

ait£B40trtU5 " M70 0th8ra ^ e g,tetL IS**** wr bushel 


— :36J>5 
— 1£146-69 


rxsittSb ^ Spanl*- ' raKw £9^ 9o" . Z Nt S^ L * Seller. t cninoted. d y- D nnnmed »'■ per is lbs f.o.b. N Y. 


■ Nominal. 

Malayan thin crepe Nov. 15. S’ (seller:. 
Ceylon thick crepe Nor. 17.5 ■ seller.). 


7 months. - •...._ 54.45p -0.1 CAVABEAM mi T u.aa 

12 months! 55-9p l-O.i; — SU X AUtAlN U1L . 'ral'f ^ 

LN6- Turnover 64 <U5) Iocs of 10.000 Unchanged, reports G. IV. Joynson. ■ ^...i7g!ct80.'5 + oiw 

ocs. Morning: Cash 52. Sp. three months »oy«be>ui ' Xesuedgy'e ; -L or i Easiness ' October: iSO.0 1.5 -^O.Th 1 

53.2p. S3.3P. 53.4P. Afternoon: Cash 52. 7p. Oil . Cineo ; — | Done December ~.:80 5-L8 :-j-0.65 : 

COCONUT OIL “ FE i inesiir- u* Turnover 'o^tsT tors' of '2J5t 


tsume, per ton for export. SS^Sl 

wool futures Sas^SsSa?: 1 * SI 's 3 gj£sSPga 

MERINOS^Dero^ of^Toterest. reports :n*S aatMnJttn 

Sache. Ilaltan: 160/150 C.00-X2J3: South African: 222K2L ■."!&. J-®*- - JhQ1 l /■■■*_«” 

^=^g-9r+- r : b«i 

woo'tops j-Un^ , - t Poue , ft*- lott - ***** l4ffibocfc.Tex^ 

ffifcSSSiS xSiS = "SSF M's ■' — T" - . . 


Dry-combed! Ye s ter da y' or • 
wooltop? i Iftnae ( — j 


October 763dL6' rOii 

IVComher ._:79.5-81.0: +O.M 

March'. '7S.5-til.0- -s 0.75! 

_.79.5 01.Oi-i-O.7F 

July -79.0-80. 5 +0.4® 


£n^A-io.60. Cab bases— Nets £«j(MA35. ttAprimw. 

Potatoes — £0^5-60,60. Was hr ooms — per 

pound SOJM. Cucumbers— per tray 12/1 S«i 
ifl.99fl.30. Caufiftevrere— 12's £0.6fi-£fi.7S. 

Celery— Washed prepack 20*s £L00. duty ■ -„-m r , , r ' ’ 

£U.4«X». Carrots— 28-0) .bag £8.154X25. IJVDITF^ • 
BaetnMCs— per bag *0.20. Cowrpettes— per u 

pound £6^b-£0JIi. Swedes— 28 lb £A2fl- ... 

£0.23. Sprouts— 2S lb £8 J0-8L60. On to — ^ riunueM.- 
Ware ,£0.4D-£0J0. Plcklers 56 lb *i.«. FINAHCIAL 

Apples— 2S/W lb Derby £8.50: 30 B> Worses- 

ter i'o. 70-EL OC. Lambourae £fl^fl-£L2fl. ~>w~AT i w~w : ~ a rr, 

B ram leys fB.7fidl.09, Cox's £0^84220. 29 . ° et 42 Man 

Russets X0.90-ILSQ. Pears— Conference ~ 9n i ™ 1. 

E0.04-ro.oi- Cornice per pound ffl.iJS-E9.0e. _ ■ rit-sa 79 

Tomatoe s p er 12 lb £8X0. Pars n ip s 2 8 — , 

lb Qi.3fi-50.40, toase. Jab X 1 

* 


Quiet and un traded, reports C. W. yptwohar 1OB.O-8 Ol0L ; — 


Joynson. Close: Nov.. Jaiu, Uarch. Mar. t.. .... . . • -ioVS.lti-5 ■ - 

| July, Sept.. Nov. £109-£UP (same). Turn- M.mh .... ** . ingVi n n ‘ 

; over 0 tin lots of 20 ions each. Price v,- 10515.10'S ' 

' basis ex-iank Rotterdam. r , ” ImtcNi e 


-Vn reh -80.51.6 ',-rO.e! - 

Turtmver 0~<2 1~~ tore - of~2X50'kiloaL 
r Yesterrtny i + or : Bom 




Basmes a 
Potto 


COCOA 


July— -.10X^13:5 .V 

September... lOT.S-’TS.RJ. 

November - 108.5-Z2.fi 


I Valuev were quietly steady once early " T irara'rTT5rT«*~«rf“3i“memc T & • c *«^- ; S8.2-9.5 14-0.6; 

trade selling bad been absorbed, reports eacft _ price basis ■ ex-tank - Rotterdam. Deeembre.a.;a8.3-60.0 +0.fil 
C.itl and Duff us. 


LVaembec^. 56. 5-61.01- 

Mnreb — 56.6 8.5 ' + 0.6 

11 sv 37.0-8.5 14.0.71 

Julyi .-.i57.0-B.5 , i+0.7 ; 


BSDK3ES - , ; 

\ FINANCIAL' TtMES }' 

OcL 25 j Oet £2 Moe Lh sgp ' Yopr 

79^8 j 79^6 *- 79,81 88.89 

CBase; JUy"x U33=U0) . 


'reiday'-, |+- orj" 
Close | — 


Hmtlnest 

Done 


V£ltootrect ! si-aaier prars in rcJnrici^u.aeaun. 

Ueesanbor... 197.6 8 O '-5.0:196.0-9.0 °"| c r wcU#B ven * >om uncta W 

ss=d ssistiteKiY 

itan.nihH- - - 19 u 9 5 i 101317 5.0 n - 1 * 0 - - l -= W cent. Nov. trans 

Ure.rnhH-... ] Z-^3iv.sao Easr Ctm , Australian f.a.q. Dec.- 

eSflEr. 1 . ~ l-y 1 “ ° Jan. trans. £27.00 sefler free out ' 

Sales: S.708 12.8941 lots of 5 tons each. Maize: No. 3 Yellow America 

FREIGHTS £ ^iAUK al L«lie— Average soUere* 


Wheat: Canadian Western Bed Spring 142.5,', March 142.4-143.0. 

No. 1 14 per cl'dl protein Nov. tranblp- 
ment £30 70 East Coast. UJt Hard Winter _ 

No. 2 is: p-rt cent. Nov. trans. 12X95 TTJTTp • 
seller East Coast, Australian f.a.q. Dec- 

Jan. trans. £27.00 seller free out Tilbury. DUNDEE — Steady with few offers. 


riu^iuma MARK LANE— Average soUere’ quota- Tossa: PTE £164. PTC 034. PTD £14S. “ 

DRY CARGO— Quiet chartering condi- Uoas per long ion lor prompt delrrery: Calcutta goods ftrat. Quotations c. and f. t ,^,^ i a tnesI 

Hons were experienced ia all sections of Wheat: 5nft milling 134.2S. Senti-hard U.K. for OcL shipment: 10-oz w-tarh 80113 wtUcfl wcxc Irrewtoriy lower, 

the maifteL However heavy graio £24 .jO-£2.v.OO. Hard g»n-l g.U , Feed £7^5. 7f-nr £3.47 per 106 yards. Nor. * 

cargoes were covered from Chicago >■} £M.00-£24.S«. Bar ley: Malting £.’3.00- £22. nu £7.22 and £3.49. Dec. £7.16 and £3.45. “ B " CR1MSBY FISH— Pair snpply ami pood 
South Japan at flO.M fret disetiarg- m to quality. F'*ri £23.W»-£23.M. Oats: rwlis 118.09. E1S.27 and E1S.3S for !he «*em«nd. Prices per stone : Shell cod 

completing St. Lawrene.; at 96 00 in Milling — .C0-£23^fl. Feed £29.00-20^). respective shipment periods. Yarns and £1 10-I1.60. large haddocks £1.60. small . 

November, and from Toledo lo Amsterdam HGCA — .'.vcrasi. i-x-iurm spot prit-i < for cloths firm. haddocks £1.30. plaice £L14£l.7B, coalfish 

ai S8.90 I. i.o. wilh OcL -Nov. loadiag. week esdir.6 October 22. Safi milling LONDON— QatoL pwc vrade Nov.- T.'iO. 

Sugar shipper: arranKed busmetis from wheat— S.E. £73 w. S.W. £2J.aP. Ear D-tc. J145.00 nnm.. PWV grade Ndv.-Dec. * 

Eraal to Basrah In Odofter at S10.75 C2.a0. E. Midlands £22.58, IV. Midlands £]J7.5fl nnm. A lout too. COPRA — pmii-i— »-■ « — - on 

f.i.o. Meanwhile, sulphur operators paid £T..“9 N-E. £22.49, N.W. £23.70, Scotland CALCUTTA— On ict. Indian spot Rs.760 5170. Nov. MTS Dec 317K Jaii Vl 31 

*8.50 f.LO. for a cargo from Vancouver £24.90. L'.K. S2SA Feed bio barley— value. Dundee Daisee spot RsJM3 value, resellers. Dec jan. «'«=■>-««»' Feb 

lo two Chilean pons in No-.-einber. Indian S.E. 122.40. S.W. E23.W. East £21 ja, A bale ol 4U0 lbs. S1S3J-5IMJ paid*. »■ «»■ 


. j— n tiS" ever. African ktnds were generally about j 25 i . 22 j ago r. ho . tne Corresponding • period lacr 

ons c. and f. Slc * a * exccpi for some of the Pl ai n es t ‘ V,n',nT.ii AfiSSlML 'Total sales SfflmintM 4— 

fahjiaas aafigg^ aSr™ 


Fall InaSoiith 
African wool 
clip forecast 

PORT ELIZABETH,. Oct. 26. 

THE SmUl African .Wool Com- 
' mission announced here to-day 
that it -estimated .the' 1971-72 
wool clip, as IISzxl kilogrammes. 

/This is 3.6ra . ktlogrammes, or 
"S' per cenL, less -than the- 1976-71 
season, the Commission stated. 

So far . this season the total 
■' value of- disposals for the period 
July .l to September 30 at R7m. 
reflects, a : decrease- of Rl.itti. 
:(18.4 per . -cent.) compared with 
the. corresponding, period last 
^season- Total sales amounted , to 


GRAINS SUfTS! beuteh-s 

THE BALTIC— Coarse .grains displayed cl ‘ ir '' x,al cct0!e!nt ex-Fiushing. reports F. W. TattersalL Some strengtiten- 

steadier pnees in restncied.deallngs while SYDNEY— Irregular, close: Dec. 139.4- inc of demand occurred although spinners ri— m . g a — — - 

osber sections were about unchanged aod ms, March 14L6-141X May. 14U8-MX0. were still cautious In approaching further vt * m \ | Mmlhwgo « 

uuie:. July 142^-142.4. Ocl 142.1-HX2, Dec. 1422!- business. Middle Eastern and South K l“l^_ _~i — 1 


American growths attracted most aoen- 
tlon 

LONDON TEA SALE— 25.706 pxkna. 
There was a fair demand, although some 
better liquoring Assams met limited sup- 


609.6 j 509.5 } B05.1 J 368.0 

; fBase, Sepc U, 1931=100) ^ 


Jan. trans. £27.00 sefler free out Tilbury. DUNDEE — Steady with few offers. w- — 

Maize: No. 3 Ydlow American Nov. Prices c.Lf. TJJK. for OcL-Dec. shipment: : “ SmT -1 — 55 ■ 7 

£23.43 Tabnrr. PWE H5S. 1PWC £147 JO. PWD MSfijO. JdhL i » 

UADIT I AMC li —are a enllnn* nunfL T/Wvt P T P flCJ Wf' M.#e GVCP. Af nCail KIMS WCTC ffOneTaliV SlXHU JaQ ® 1 i ’ S& I 


DOW JONES 


ia». 2 SS=wP^r^ white the average, price a t 47.51 
' ce ^ ■ was S.49 

moody's '• P® r . ■' kiiogrimnio lower 

‘ 0«7 plfouih , Vm7 ReuIer - ; 

■ ■ t 66 j j -J. ^ — : . ' - ="7^ — = 

toComnuTv _ '« 8 , B i W .T lOTfi 

.tpfic. sl laasuooi / ■ .. 


Las JNow-.Yotit 
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f GEORGETON, Oct. 2r- 
NA Is seriously considering 

S reflations for the estab? 

L of a new deep water 
n and the acquisition of 
eon-going shipping fleet, a 
• in the ruling party’s news- 
said to-day. 

A report In New Nation, the 
>’s National Congress paper, 
ded with a visit here by 
xpert Bernard Mortior, who 
advise the Government on 
yements to existing ship- 
led harbour services. 

. ) report said the new port 
^ojnimenderf for Lanabaltf, 
e Esseqnibo River east of 
where a natural deep water 
ar has been discovered, and 
farther recommendation 
a 50-mile railway to fink 
ji with Wisznar, in 
IS: bauxite district up the 
River. 

[paper also said the Govern* 
had been advised to acquire 
rge ships M on a rentai- 
E£e basis," but it made no 
on of Mr. Hortior’s visit 
-which Is due to last until 
bbcr4. 


j9m. Amazon 

. r 

ivelopment 

.Our Own Correspondent 

RIO DE JANEIRO, Oct. 25. 

538m. expansion plan for 
hnazon port of Santarem has 
■approved by the Ministry of 
..tport it has been announced 

ktarem is situated at the 
ion of the Amazon and 
jos rivers, at the beginning 
ifi BR-165 trans-jungle bigh- 
to Coiaba, and is a strategic 
V in the Government’s 
ion Basin development 
;*■ • 

mansion of the port will en- 
Ihe coastructioD of piers For 
o going cargo vessels with 
jghts up to nine metres, and 
the barge and tug system 
•h is being developed for 
o transport throughout the 
a. A terminal will also be 
■traded for hovercraft 
ies. The area behind the 
;.w01 be developed for corn- 
rial and Industrial use, the 
Duncement said. I 


Poll shows Nixon’s 
popularity is rising 


BY GUY DT-JONQUIERES 

PRESIDENT NITON’S popu- 
larity with the U.S. electorate is 
how on an upswing from the 
doldrums into which it sank 
during the summer and is riding 
at its highest point since the 
beginning of this year. 

. The latest Gallup poll, taken 
Immediately after the President 
announced " Phase Two ” of his 
economic programme on October 
7, shows that 54 per cent of 
American voters believe he Is 
handling his job well. This is a 
sharp improvement from the last 
results, taken in the final week 
of August, when he received 
only 48- per. cent; approval. ' 

Mr. Nixon’s popularity rating 
is still below the 56 per cent, 
with which he started t|re_ year. 
But the upward trend is an 
encouraging sign for him, his 
advisors and the political staff 
which he is assembling to run 
his campaign for' the elections 
in November of next year. 

Th e improvement apparently 
reflects growing confidence that 
the President's dramatic switch 
in. economic policy will work. 
It also indicates approval of his 
stewardship of foreign policy, 
notably his cultivation of better 
relations with Peking and the 
continued winding down of the 
war in Vietnam. His decision to 
visit Moscow was announced after 
the poll was taken. 

The President has laid his 
ntans carefully, so that he should 
be able to point to solid achieve- 
ments during the final year of 
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his first term In office. If things 
go well, the economy should be 
seen to be Improving by Novem- 
ber of next year, UR. involve- 
ment in Indochina will be in its 
final stages or ended completely, 
and the visits to Moscow and 
Peking should enhance Mr. 
Nixon’s prestige as a diplomatist. 

The President warned yester- 
day that these visits should not 
raise unrealistic expectations. 
But even if the Peking trip yields 
little of substance, it is. thought 
in Washington that there is a 
good chance the President will 
be able to bring back some tang- 
ible results from Moscow — pos- 
sibly the signature of an initial 
SALT agreement. 

Barring some unforeseen cata 
strophe, such as a major Com- 
munist onslaught or the collapse 
of the Thieu regime. Hr. Nixon 
should be pretty well unassail- 
able over Vietnam. Significantly, 
Senator George McGovern, one 
of his chief critics, has already 
started to broaden his presi- 
dential campaign platform away 
from the single issue of the war. 

The major, and in political 
terms potentially most damaging 
uncertainty hanging over Mr. 
Nixon's election prospects is the 
economy. He has undoubtedly 
reaped some short-term benefits 
simply by deciding to take tough 
action, both on the domestic and 
the international front 
-But the critical question is, 
even if the President achieves 
the objectives of his new econo- 
mic policy, are they the right 
recipe for electorial success? 


Cable TV chief found 
guilty of extortion 


BY JUREK MARTIN. 

THE future of Mr. Irving Kahn, 
the dominant personality in the 
American cable television indus- 
try. remains in doubt here 
following the verdict by a 
federal jury last week that he 
had been -guilty of bribery and 
extortion m obtaining a cable 
television franchise in Pennsyl- 
vania five years ago. 

Already a proxy fight is loom- 
ing for control of Teleprompter, 
the largest UR. CATV company, 
of which he is chairman and 
chief executive officer. 

The challenge to Mr. Kahn is 
being launched by Mr. Jack Kent 
Cooke, the celebrated American 
sports promoter who owns 16 per 
cent, of Teleprompter’s shares. 
Mr. Cooke has already succeeded 
in gaining some time for his 
proxy fight by obtaining a court 
order further delaying the com- 
pany's annual meeting, which 
had been set for November 24- 
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Mr. Kabn and bis company, 
which was also found guilty by 
tbe federal jury, are due to be 
sentenced on November 30. Mr. 
Kahn faces m axim um sentences 
of up to 20 years in prison and 
a fine of up $22,000. He has 
said he will appeal and is con- 
fident that it will be upheld. 
Earlier this year, Mr. Kahn had 
said he would resign from tele- 
prompter pending the outcome 
of the case, but he subsequently 
changed his mind and stayed at 
the half of tbe company. 

The Teleprompter bribery 
case, which involves the town 
of Johnston, Pennsylvania, and 
in which the decisive turn of 
events was the last minute plea 
of guilty by tbe mayor of tbe 
town to charges that he tnok 
part in graft conspiracy, may 
well turn out to be of enormous 
Importance to the emerging 
cable television industry. . . 


EEC 
hits back 
at U.S. 
claims 

By Lorelies Obbger 

BRUSSELS, OcL 25- 
REPLYING TO U.S. charges of 
“unfair trading practices," the 
Common Market Commission 
to-day published a detailed list 
of figures to show that tbe U.S. 
had certainly not suffered from 
the existence of the Community. 

Pointing out that EEC tariffs 
were on average lower than those 
of the U.S.. the Commission said 
that “the growth of American 
exports to the Community has 
been faster than towards many 
other areas of the. world.” 
According to U.S. figures they 
had risen by 111 per cent, be- 
tween 1960 and 1970, and U.S. 
exports to EFTA countries bad 
risen by only 83 per cent, during 
the same period. Moreover, its 
subsidiaries in Europe sold 
about 2.5 times as much a^ain 
as the U.S. was exporting to the 
EEC. 

Tbe Commission also noted 
that the EEC bad run a constant 
deficit in trade with the U.S. 
amounting to 53,400m. in 1970: 

Unsupported by facts 

On agriculture, the Commission 
said that U.S. charges about pro- 
tectionism were not supported by 
the facts. In 1958, U.S. agricul- 
tural exports to the Six had 
amounted to S885m. By 1970 they 
had more than doubled to 
51,982m. “During the past six 
years, American agricultural 
exports have gone up 25 per cent, 
to the Community, compared to 
only 20 per cent, to the rest of 
the world.” 

To counter U.S. complaints 
about non-tariff harries to trade, 
the Commission in turn drew up 
a list of American sins in this 
field, including quantitative re- 
strictions, tbe American selling 
price system, and the Buy 
American Act It also said there 
was “ no evidence to date '' that 
any third contry’s trade bad been 
harmed by EEC preferential 
agreements with Mediterranean 
and developing countries. The 
Six’s exports to these countries 
had gone up by 57 per cent 
since 1958, while UR. exports 
had risen by 91 per cent. 

The decline in the American 
trad surplus in recent years was 
“due primarily to domestinc Infla- 
tion and low productivity,” the 
Commission said, and moreover 
trade “does not explain the 
American balance of payments 
deficit" which was caused mostly 
by the outflow of capital.. . . . 


MEXICO 


The President has few allies 


BY ALAN RIDING IN MEXICO CITY 


VOX POFITLT seems to be neatly 
divided whether the extreme 
Left or the extreme Right was 
responsible for Mexico's fink 
political kidnapping. Both ex- 
tremes seemed to have sufficient 
political motive for doing it and 
there are plenty of people “In 
the know” who support one or 
other version. 

The known facts of the case 
prove nothing. About 9.30 a.m- 
on September 27, Sr. Julio 
Herschfeld Almada, a 54-year- 
old millionaire Industrialist who 
is currently director of Mexico's 
airports system, was taken from 
his car by three armed men and 
a woman. They left behind two 
stencilled sheets demanding a 
ransom of 3m. pesos (about 
£100,000) to be used “in the 
cause of the revolution.” 

Kidnappers 

The note was signed by the 
Frente Urbana Zapatista (named 
after a Mexican revolutionary, 
Emiliano Zapata), thongb an 
anonymous caller later told a 
newspaper that tbe Movement 
for Revolutionary Action was 
responsible. In any event, the 
ransom was delivered to the kid- 
nappers. The Government pro- 
vided the money but was 
eventually repaid by the family. 
Sr. Herschfeld was released un- 
harmed after 60 hours’ captivity. 

The public's first reaction was 
that terrorism had finally 
reached Mexico, that this 
country's traditional immunity to 
guerilla activities had abruptly 
ended. In fact, tbe kidnapping 
seemed to be tbe natural climax 
to a recent wave of assaults and 
bank robberies for which the 
extreme Left bad been blamed. 
Several guerilla groups, formed 
in 1968 after tbe non-violent pro- 
test movement had been brutally 
crushed by the Army, have 
begun to make their presence 
felt in the past few months. 
Though they are small in 
number and no real threat to 
the Government, the psychologi- 
cal impact of their appearance 
has been enormous. 

But on the kidnapping case, 
there is no proof that the left 


was responsible. In recent 
months, the extreme right has 
also shown itself adept at 
terrorism. On June 10, for 
example, a well-organised band 
of thugs called tbe “Hawks” 
attacked a student demonstra- 
tion, killing at least 25 youths, 
while other right-wing gangs 
have terrorised high schools and 
assaulted left-wing professors in- 
side the university grounds. 

In the perspective of history, 
however, the sensational activi- 
ties of these extremists — and 
even whether tbe left or the 
right kidnapped Sr. Herschfeld — 
are less important than the quiet 
drama that has provoked them. 

President Luis Echeverria. in 
office almost one year, has taken 
on tbe supreme challenge of 
trying . to modernise Mexico, 
sending shock waves through the 
society, polarising opinion and 
earning himself enemies left and 
right. The extreme left, feeding 
off student frustration and mass 
discontent, fears its own role 
will be eclipsed if Sr. 
Echeverria's liberal policies 
succeed. Tbe extreme right on 
the other hand, sees him as a 
threat to its wealth and 
privilege. It might be encourag- 
ing to see tbe desperation of the 
extremes as a gauge of Sr. 
Echeverria's success, but the fact 
that extremist activities have not 
been controlled could equally 
reflect bis political vulnerability. 

Mexico is at a crossroads in its 
history and needs to change dir- 
ection. ft has enjoyed 20 years of 
very rapid economic growth 
which has benefited only a small 
part of the population. It carried 
out the 20th century's first effec- 
tive social and political revolu- 
tion between 1910 and 1917, but 
for the past 30 years, its rulers 
have been conservatives who 
merely paid Hp-service to that 
revolution. 

In a sense, Mexico has been 
at this crossroads since 1968. In 
that year, the first mass anti- 
government movement for 
decades emerged and flourished 
for four brief months before 
being squashed by the army. But 
it left a deep imprint on the 
Mexican people, transforming 
“change” from a hope to a 
necessity. The Army, which bad 
kept out of politics for 30 years, 
also realised its own important 
role in controlling the country. 


But eventually account bad to be 
taken of the new conditions pre- 
vailing in Mexico since 196S. This 
resulted In the selection of Sr. 
Echeverria as the presidential 
candidate of the ruling Insti- 
tuonal Revolutionary Party 
(PR1). 

From the moment he left his 
desk as Minister of the Interior.' 
the 49-year-oid Sr. Echeverria 
showed signs of being a reformer. 
During his campaign, ho 
travelled the length and breadth 
of the country even though be 
was virtually without an oppo- 
nent. He encouraged people to 
discuss their problems in the 
open and, once in office, he called 
for constructive criticism of the 
government. He tried to open a 
dialogue with the alienated stu- 
dent movement and showed his 
good faith by releasing most of 
the 1968 political prisoners. He 
attacked corruption in the gov- 
ernment, the PRI and the unions. 
He called for redistribution of in- 
come and increased luxury taxes 
to prove his point. Mexico's 
massive balance of trade deficit 
required attention so he risked 
unpopularity by slowing down the 
economy, 'in brief, be took the 
first steps towards turning 
Mexico into a modern and pro- 
gressive society where stability 
is not a product of repression. 

The energy and challenge of 
the Echeverria administration 
has thrown the country into a 
flurry. On the left, the 
extremists stepped up their 
guerilla activity, while the 
moderates derided to take a 
chance. Led by two writers. Sr. 
Carlos Fuentes and Sr. Octavio 
Paz, and by an engineering pro- 
fessor Sr. Hebcrto Castillo 
(released from gaol five months 
ago), they formed a political 
organisation to challenge the 
PRI's monopoly of power. The 
leaders have traditional leftist 
views about the country’s prob- 
lems. although they insist their 
programme will be determined 
by “the aspirations and 
opinions" of the masses and will 
not be imposed from above. 

The group accepts Sr. 
Echeverria's good faith, but it 
recognises the innate con- 
servatism of the PRI and does 
not believe the party capable of 
change. Sr. Echeverria, on tbe 
other hand, has encouraged this 
new leftist movement. He has 


given it full freedom of •move- 
ment and expression. He re- 
ceived Sr. Paz and six colleagues 
and presumably sees their move- 
ment as a counter-balance to tbe 
right. 

On the right, business opposi- 
tion to Sr. Echeverria was 
predictable, though tbe. Army 
remains the critical factor. Par- 
ticularly among the colonels, the 
Army apparently opposes Sr. 
Echeverria's “ democratic open- 
ing,’’ But this is an over- 
simplification: some Generals 
are close to the President, while 
officers below the rank of cap- 
tain are more aware of the need 
for change. But no one really 
knows wbat is happening in the 
Army. Certainly tensions exist 
within its ranks, but perhaps 
they merely reflect those that 
exist in the country as a whole. 

Then there are the rumours — 
of shoot-outs between regiments, 
or of 50 dead in a battle inside 
the First Military Camp in 
Mexico City on October 2. A 
retired general and a leading 
conservative politician, Sr. 
Alfonso Corona del Rosal, 

declares that Mexico could have 
a military president — presum- 
ably himself — in 3976. One news- 
paper columnist even asks; 

“Will Mexico have a military 
dictatorship by 1976? ” 

Speculation 

Rumours, speculation, guesses 
— but they are inevitable in a 
political system where the 

serrets of government, party and 
Army are shared by so few. The 
rumours may not be accurate, 
but they are symptomatic 

of the Increased tensions. 

Sr. Echeverria would seem to 
be under increasing pressure 
from left and right to abandon 
his adventure in democracy. He 
is in trouhle, yet he is persover- 
ing because Mexico has no real 
alternative. The extremists 
already recognise him as a 
threat and are fighting him. and 
the masses, numbed by tbe 
promises of the past, are still not 
ready to accept him. Sr. 
Echeverria has bitter enemies 
but be has few real friends. His 
basic challenge is therefore to 
win the faith of the people 
before this rare chance of re- 
form is lost. 


Peru’s $600m. mine plans 


PERU’S state m inin g company, 
Mineroperu, wilt mobilize capita! 
totalling $600m. during the next 
five years to carry out six raining 
projects its president General 
Juan Bossio. announced. General 
Bossio said the projects include 
development of three copper 
deposits, exploration of a fourth 
deposit and construction of 
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refineries and smelters in Lima 
and the southern port of Ilo. 

Financing has been completed 
for only one project a SB5m. 
development of the Cerro Verde 
deposit in the southern state of 
Arequipa. British Smelter Con- 
structions has signed an agree- 
ment to develop the deposit on 
behalf of Mineroperu. 

AP-DJ. 


Brazilian auto sales 

BY OUR OWN CORRESPONDENT R10 DE JANEIRO. Oct 25. 

SALES of the Brazilian auto- Cr. 6,396m. for the same period 
mobile industry grew 22 per last year. Total production was 
cent, in the first nine months of 365.942 vehicles compared with 
the year, compared with the 299,017 for the same period last 
same period last year, the year. Volkswagen accounted for 
Ministry of Finance has Cr.3,46S.9m. of this year's figure, 
announced. around 45 per cent, of tbe total. 

The value of sales from followed by Ford-Willys with 
January to September of this Cr.l.3B5.4ro.. around 15 per cent, 
year reached Cr.7,773m, against with 209,058 and 67,988 


Sometimes an exporter 
needs the same bank 
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And Citibank is there. In Antwerp, London, Dublin, 
Belfast, Rotterdam, Hamburg, Tokyo, Buenos Aires, Rio, 
Mew York and major ports and financial centres in more 
Jian eighty countries around the world- 

Through this network we provide exporters with 
financing, documentary collections and the unique advan- 
tage of a worldwide Cash Management Service, to provide 
funds . . . fast. £ - , 

Citibank has made international movement or tunas 
something of a fine art. From Hamburg to London same 
day. Or from Hong Kong or Cape Town by inter-branch 
wire, that’s up to ten days quicker than normal. Citibank s 
transfers reduce interest costs on loans. And increase earn- 
ings on deposits. £ 

,i; Rapid movement of funds is just one aspect ot 
■ N ' Citibank’s total Cash Management Service to exporters. 
We can also show you how to reduce exchange risks ana 
( . exchange costs. And open your eyes to the possibilities ot 

' h exchange matching and pooling. , n , 

It all adds up to a strong case for Citibanks Cash 
Management Service. Get together with 
Citibanker Terry. Fitt and his team. See if 
you can’t import some of Citibank’s ideas. 


FIRST NATIONAL CITY BANK 

34 Moorgate, London EC2R 6ED* 01-628 3211 
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BL dealer 
shake-up 
bears fruit 

SALES of British Ley land cars 
in Austria during the first nine 
months of 1971 totalled 9.14S 
units, 33 per cent, up on the 
6,819 units sold in the corres- 
ponding period of 197Q. 

Commenting on the sales in- 
crease Mr. Karl Rohan, manag- 
ing director of British Ley land 
Austria, said "This success is 
largely due to improvements in 
our dealer and workshop organi- 
sation. During the past financial 
year most of our dealers con- 
siderably enlarged their facilities 
and our marketing programmes 
have been designed to provide 
maximum customer satisfaction 
through excellent after sales 
service.” 

Also in Europe, the British 
Leyland Belgian subsidiary 
formed in January reports a 
steady increase in its penetra- 
tion of the Belgian car market 
during the first nine months of 
operation. 

In the 1971 third quarter (July 
to September) British Leyland 
cars captured 3.3 per cent, of 
the Belgian market compared' 
with 2.4 per cent, in the first 
quarter and 3 per cent in the 
second quarter. 

Mr. Bryce Co use ns, managing 
director of British Leyland 
Belgium, attributed tbe improve- 
ment to "a combination of in- 
creased supply from the com- 
pany's plant in Seneffe and a 
re-franchising policy that allows! 
the 175 or so British Leyland 
dealers in Belgium to sell the 
company's full tine of mini, 
medium, sports and luxury car 
models.” 

★ 

A contract to the value of 
£400,000 has been received by the 
Bowthorpe Power Equipment 
Division, Banbury, a Bowthorpe 
Holdings Company, for the 
supply of high-tension outdoor 
switchgear for shipment to Brazil. 


Export 
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SCIENTIFIC INSTRUMENTS 

Cambridge bids 
low budget R & 


for the 
D market 


Continental 
highway 
for Africa 


By David Curry 


BT DAVID CURRY, EXPORTS EDITOR 


THE Overseas Development Ad- 
ministration is arranging for the 
London consulting engineers 
T. P. O'Sullivan and Partners to 
] undertake a pre-feasibility study 
Cambridge Scientific Instru- The U.S. takes some 30 per ing on development done at • Of the proposed Trans-Africa 

ments has developed a low- cent, of production. IEM has Cambridge University. Its two I Highway. The United Nations 

priced sc annin g electron micro- bought 18 Stereoscans, NASA basic products in this field are 

scope which, it claims, opens up has taken eight and Bell Tele- the scanning microscope, which 
ah entirely new world market, phone four. produces a three-dimensional 

The Stereoscan 600, selling at Aonlicatiniw nf t fa P S4 include V**?™ , * material (the 

about £10,000. is pitching at two lh p moanreek. cancel o^tiaiy electron microscope 

markets: the bottom end of the ,y c glZ ^ °? y . b;md L e a sliver 

research and development mar- Jj: of materia! and produce a two- 

ket for smaller laboratories and J* on ^en^onal picture) and the 

as a relief machine for more ****&*• 011 ^ fibrcs static probe X-ray analyser used 

complex Instruments; and even- neias - for determining tbe chemical 

tually, at the quality control The company has Just booked composition of materials, 
market, expected to emerge orders for instruments and equip- * 

primarily in the U-S. meat worth £175,000. Russia has 

The machine, which produces ordered a Stereoscan and £75.000 
a three-dimensional television- of equipment and the University Wvcnmh^’ 

type picture, is a complement to of Barcelona has given Cam- thlrSKe of 

rs ssxas^u'as's&js jSaaffivSS 
^ j-i-sjr -ss na sssa- — SSnsSSs 

ra Vr r °PiVe* maraifieations ud to ^ company has pioneered Commerce in Moscow for its 
tfJLJ ' tn he the commercial manufacture of "outstanding participation” in 
SWBw l? toSESalE electron-probe oonipmcnt, drew- the .pecl^^lbSoa 
routine research problems, such 

sample checking, quality THE THIRD WORLD 


Sudanese paint deal 


assurance, production sampling, 
and examination of wear and 
damage. 

UJS. award 

The Stereoscan was launched CARSON-HAD FIELDS, the. paint awarded to Pies sey Teleeom- 
in the U.S. early this year and manufacturing division of the monlcations for the installation 
was one of three British pro- Bestobell group has signed a of additional telephone exchange 
ducts to collect an award in the licensing agreement -with a equipment in Swaziland. Under 
IR-100 competition as one of the Sudanese company for the pro- the contract, Mbabane exchange 
100 most significant new tech- ductioo of decorative and indus- is to receive a 400-line extension, 
nicai products to be launched on trial paints in the Sudan. three additional manual switch- 

the American market. Under the agreement, made board positions, and traffic relief 

Tt has just completed a 5.000 with The Nile Palntworks Com- equipment 
miles sales tour of Europe in a pany, of Omdurman, near Khar- ■* 

mobile test bed, proving, tbe toum, Carson-Hadfields is to T , „ . . , . . 

company claims, that it can be provide technical, manufacturing 

operated successfully In nidi- and marketing advice. Carso* £T&' SSrt 

mentary conditions. Hadfields personnel will spend ^ 0 rth P £2oo iqgo Prt 

Mr. R. H. Davies, managing sufficient time in Omdurman to , 
director of Cambridge Scientific produce paint formulations which . Much of this new business is 
Instruments, a member of the will be adapted to meet the denved from auimes based m the 
George Kent group, said that particular requirements of the 

this year the company would Sudanese climate. SSSJfnKt AfcSJ? 

reach a £3m. turnover in sales The company already has a future^ HS 748s form part of^he 
of electron-probe equipment series of similar licensing increased order book, as well as 

Tn 1965 electron-probe sales of arrangements covering the seating for the BAC l-Ils due for 

the Stereoscan and Microscan Lebanon. Ethiopia, Jordan, delivery to Air Pacific and Mer- 

X-ray analysers, totalled Kuwait and Sierra Leone. Agree- pati, Indonesia. 

£350.000. Since then the com- ments are also being negotiated *. sn jn( ,i uded ^ additional 
pany has sold instruments worth in a number of other Middle East f or Alitalia's Boeing 1 74? air- 
film., of which £7]ra. have been and European countries. craft ^ f or a further three Con- 

for export— more than 50 per * vair 990s to be operated by the 

cent, of world production. A £32,000 contract has been Spanish charter airline, Spantax. 


Economic Commission for Africa 
(ECA) has overall responsibility 
for the direction of the project, 
which would span the “ waist ” of 
Africa from the Indian Ocean to 
the Atlantic. 

At an ECA meeting in Addis 
Ababa earlier month an offer 
by Britain to conduct a pre- 
feasibility survey was accepted. 
Offers of assistance to tbe project 
as a whole came from a number 
of other countries. 

The pre-feasibility study wlU 
involve an assessment of the 
economic significance of the 
whole route, ranking alternative 
routes in order of economic 
prefere nce, carrying out cost 
benefit surveys and also overall 
cost analysis. 

A study of the development 
plans and trade patterns of the 
countries affected will be made 
to establish estimates of trans- 
port demands and consequential 
estimates of construction and 
maintenance standards that will 
be required. 

The highway is at present 
defined by the ECA as a road 
link between Mombasa and 
Lagos, passing through Uganda, 
Congo Kinshasa, the Central 
African Republic and Cameroon. 

It would be some 4,000 miles 
long with about threeqnarters of 
Its length already classified as a 
roadway, with substantial 
Improvements needed, and the 
remainder to be constructed. 

It is expected the consultants' 
report will be presented to ECA 
in time for tbe Commission to 
pot definite proposals ami 
recommendations to tbe next 
meeting of the Highway 
Coordinating Committee, due to 
be held in Bangui, Central 
African Republic, next March, 
when the next stages of the 
project will be discussed. 

The countries involved in aid- 
ing the project are XJJL, Belgium, 
West Germany, France, Italy, 
Japan, Netherlands, Sweden and 
the UA. Germany and Italy are 
understood to have reserved 
their position pending further 
study of the project. 
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THE COMMON MARKET— WEST GERMANY 

Where there’s a Will 
there’s a way 


EXAMINATIONS of the pattern 
of British-German trade in recent 
years— not bad in Itself but some- 
what disappointing compared 
with the total volume of German 
foreign trade— -tend to be pre- 
occupied with the big items on 
the list of export goods, with 
large investments, and huge 
operations. Very often one heats 
of great expectations in fields 
like nuclear power and super- 
sonic aircraft 

Now, as far as the large opera- 
tions are concerned, Britain has 
not done badly at alL Large 
groups like BP. Unilever, and 
Dunlop have had their most 
successful operations in Germany 
long before the war and, for in- 
stance, ICI, have moved in on 
quite a big scale. 

However, income drawn from 
such British operations in Ger- 

the 


Agents 




Peter Strauss, a West j£ 

German management ■ 

consultant, argues tbat enough and Of asking 
British companies Sophisticated prodac 
have spent too much ,?*&■ 

time waiting for Agents and 
political decisions 
about the Common 
Market before trying 
to sell in West 
Germany. There’s 
nothing to be afraid 
of in die market, he 
maintains. 


"‘‘j distributor 
world round are-. normS - 
very enthusiastic about bi 
effort and money into this* 
sity. If the exporter is t 
major principal and alfoj 
agent plenty of money. titJ 
expert help he is not iu5 
build the service ofgZ 
his product needs and de* 
in terms of profit and » 
potential. • 51 

Very often it will be > 
Idea to build an Ifldependm. 
vice organisation. pJ,, 
prepared to pay for good grf 
and good money can be ma ^ 


many is ** invisible.” At _ ... 

same time, quite a large degree estimates of the potential volume 0 f 

of ploughing-back is done. of business a British company _ 

VAT » , can do in Western Germany, it Intricacies 

V A I reruna must be borne in mind that It is nbv ; QU5 lh t . , i 

Germany, by contrast lost her “wfth ^rri? education is a majo7 & 

investments in Britain entirely ^ s .“ horae and abroad. Butl 

and so operated in Britain only Riflin’ Important to get people veJ 

on a minor scale and could not Sweden G versed in the intricacies ri 

draw, much less re-invest any E rv^ German way of life and bu§ 

profits from Britain. S? FwinB Very often 11115 win mean w 

Tbe official figures thus do not ™ e j[I JSJw tB iS Germans to train stair 


properiy refleet toe extent to Germany close on £300m. in ^SSTvS t^Sss. 
which goods made by British Austria buys £91m. worth ^ ra | n j ng t ), e j 

nomnanino »„ Germany are used SreS^hJSTwSSn ticular field of bus?r 

It may safely be £6£ * >m - frora Western Germany. engaged, 

the British posi- Any more permanent form of Too oft ‘ 


ECGD 

sharpens our 

selling edge 
overseas. 


in Germany. 

assumed tbat the British posi- Any more permanent iorm oi Tm often pe 0 p] e aEai 
tion in reality Is more favourable establishment a British company u__i. m .. 

than shown by the balance of may set up in Western Germany _ hou , d f _ th - . 

trade. might, therefore, well be also Hc?" s lon the fln«I 

It may weU be that the man- used for trade with those coun- ™ e d and nnhlShST! * 

agement of numerous small and tries and, more specifically, bring , v nonjainpji a ^, ^ 

medium-sized British companies servicing, assembly, or produc- *L JV-- ’ ^ 

-not being aware of the true tion facilities closer to those Hps upon b> aI1 

position and smeUing the sense markets, not only geographically au i^ r *"^ 5 ' ' 

of frustration pervading many but also by making use of estab- ™ 1 + 
of the publications on U.K.- lisbed German contacts. “^ e ™ ai 52S; 

German trade— are led to believe For business in Germany it is. ** 

that exporting to Germany is a of course, very important that a Sj}*® 1 ".* | 

matter strickiy reserved for British company has people sitlonal period^ will he quite 1 
giants only. speaking very good German, if which js not altogether an 

At the same time, hearing of they are English, or very good -that should only const] 
the decisive advantages the English, if they are German, one more major reason for g 
elimination of trade barriers Translators and interpreters will 2 u !wJ y an<i « 'l nHy , 81 
gave to tbe industry of the Six, help a lot and it would be foolish bunding up British sales 

some people jump to the conclu- to start without them but in the Germany. 

sion that barriers between long run the organisation itself Every penetration of the ^ 
Britain and Germany to-day are must be as fully bi-lingual as ever German ^market starts with & 
almost insurmountable. This is possible. th e particular homework for 

not true at alL It may be difficult for an Eng- particular business before mg 

Distribution cost in Germany lishman to realise both that the is spent on offices, salaries, ni’ 
included, the price of British English-speaking Germans he cars, equipment and trait 
goods to the end-user in Germany meets everywhere are not repre- While doing it many of 
contains only a very small per- sentative of the Germans as a problems which look like m 
centage of duty. VAT levied at whole fand sometimes their Eng- ones will be better undersi 
the border is often misunder- lUh is not as good as at first and lose their menacing i 
stood as being a kind of duty, thought) and that he cannot Tbe sooner one starts the sot 
Not everyone seems to know that really understand what they tell this will happen. 

German companies are refunded] 
for whatever they pay in VAT 
for their purchases and that the 
German consumer pays just as 
much VAT on German as on im- 
ported goods. 


Small concerns 


It is very often overlooked 
that trade between France and 
Germany, for instance, grew by 

‘A company of our size could carry bad “° y r ° 2 fi ” y^ rE c 'Ser l '?S 

debt risks onits exports. But that would £ n “22 1 J on ? bef ° r ® 
.. . - ^ so-called trade barriers had 

limit the entrepreneur Splllt of our actually been removed, and It 

sales force.’ Mr chairman and 

managing director of a large Sheffield hand w^th^on 

tool group i being told that a true Common 

In an industry still dominated by 

manufacturers of’ specialized product of medium-sized com- 

. . ,. - . -- , T panics within the EEC simply 

ranges, this hvely group has, through Stopped being intimated by bar- 

mergers, seized the opportunity to Sfe^S'm’Sicated'red t™! 

move into position as a maior inter " Tlie y took heart to tackle them 
.. , r r C J . properly and in a very practical 

national ruanuiacturer or a much manner started to build busi- 

wider range of hand tools. Export S EECcg^nWei™ 5 * the 

sales have surged forward from Xi Certainly, quite a large pro- 
, . . . . , , - ^ portion of the growth in trade 

million-plus in the early sixties to a was achieved not by big com- 

panies selling mass-products, but 
by enterprising smaller com- 
n a . « xl _ « | ponies, often with specialities, 

DOltS from lll6 Dlue little known In the neighbouring 

A 7 ,t t ... countries and therefore quite un- 

Although no unnecessary risks are affected by the duties and 

taien, ECGD cover against bad debts SSStS 1 JSS SSLSSPS 
overseas enables eroup salesmen to be particular fields, and with the 

- - ,/■ . Important advantage of a — 1 

.positive rather than ultra-cautious. wiity and personal effort 

It protects, too, against ‘bolts from the Sophisticated 

blue’,, such as when the group’s agent Somelhing very similar could 

of 40. years standing in a European ^TriSsh^foSSn^wguid 

country went bankrupt lea viner an out- be berter . aware of realistic 
- ,. . c S c 0 opportunities which the second 

Standing account OI £ 3 O, OOO. largest import market of the 

world— Western Germany— 

Credit for stocking . 

Another advantage for EGGD policy- sophisticated market which must 
, . j , , . . r , , properly studied, and this can 

holders is the Comprehensive bank best be done by having a 

guarantee, under which bank finance ' S ot Ge Ser m "eif£i 

up to two years is available at Bank trough agents/ distributors or 
t> r in/ 'nt.- is through an organisation wholly 

Kate plus *%. This enables, for .ex- or partly owned by the British 

ample, distributors’ stocks to. be’ in- 

creased rapidly in growth markets -ran company does not have to be big. 

. . . rirv-i-n i r j.- Jt does not bave to spend a lot 

important ECGD plus for this group of money, 
which sells on quality and service in When makin g preliminary 
the competitive markets of Europe 
and North America. 

AnEGGD policy-couldhelp your com- 
pany sell more competitively - and 
without risk. Talk this week to your 
local ECGD Manager. 


Staplegreen 

Insurance Holdings Ltd 

Insurance Brokers and Lloyd's Underwriting Agents 
Travel and Freight Agents 

Major Insurance Broking Companies: 

HOME: 

HOGG ROBINSON & GARDNER MOUNTAIN 
(U.K.) LTD. 

INTERNATIONAL: 

HOGG ROBINSON & GARDNER MOUNTAIN 
(INSURANCE) LTD. 

HARTLEY COOPER & COMPANY LTD. 

LIFE & PENSIONS: 

HOGG ROBINSON & GARDNER MOUNTAIN 
(LIFE & PENSIONS) LTD. 

CREDIT: 

THE CREDIT INSURANCE ASSOCIATION LTD. 

Points from the Statement of the Chairman. Mr. Francis 
Perkins, presented at the Annual General Meeting held in 
London on 25th October. 

PROFIT & DIVIDEND: Profit attributable to Ordinary 
shareholders for the year is £914,000 as compared with 
£802,000 in the previous year. A final Ordinary dividend of 
9p- per share is recommended which, with the interim already 
paid, makes a total for the year of 12-5p. the same as for the 
preceding year. 

PROSPECTS: I am confident that we shall maintain our 
share of the business coming into the market, both in the 
Unrted Kingdom and from our considerable worldwide con- 
n Bctjons. Furthermore, with the changes in management and 
administration which have taken place, the Broking Group is 
wwr placed to continue further growth within Its existing 
°^fy ea ° stnJCture ar, d has the ability and the facilities to 
obtam a greater share of the considerable business potential 
offered. 

1 ar *5 cipa » *3* the marked improvement in the results of 
me underwriting Agencies will be maintained next year. 

SUMMARY OF GROUP RESULTS 
Year ended March 31st 


Group Profit (before tax) 
Earned for Ordinary 
Ordinary Dividends 
Cover for Dividend 


1971 

£ 

1,774,000 

914.000 

606.000 
1-5 


1970 

£ 

1.979.000 

802,000 

606,000 

1-3 


Subsidiary or associated companies operating in: 

U S . FRANCE - ITALY 

NEW 7Ffl^a w"r* CAN * DA • AUSTRALIA 
NEW ZEALAND - PERU - VENEZUELA 

WgJWWR - east.centrai! 

WEST AND S OUTH AFRICA 

fu/f >i ^vtw e JlTZi an t A ? c ° um ^ containing the Chairman's 
Brad£?Zr Lj?o 8Wet/ fr0m The **Bistrar Baring 

BK&nT 1 H ° U "- 3< Beckcnh ‘"’ 


Export Credits Guarantee Department; 

London,Bedford,Beifast,BiriniDghain, 
Bradford, Bristol, Cardiff, Crawley, 
Edinburgh, Glasgow, Leeds, Liverpool, 
Manchester, Newcastle upon. Tyne, 
Nottingham, Reading, Sheffield, 


THE CHURCHILL 

fCSSXVi 'JiAK. rn CEN7IM.UXXM 

A NEW HOTEL 
CLOSE TO 
EVERYTHING 
IN LONDON 
But nothing in London 
can come dose to it i 

For reservations, please 
telephone London (01) 
<486 5800 
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Negative growth rate 
predicted for Germany 


BY MALCOLM RUTHERFORD 


BONN, Oct 25. 


{chiller 
xpects 
o meet 


n: 

J 

|. Christopher Lorenz ■ 
r FRANKFURT. Oct' 25. 
)F- KARL SCRILLER, the 
a German Economics and 
ance Minister, expects to 
e productive talks with his 
nch opposite . number. M. 
'■ :ard d’Es.taing,. at to-morrow's 
;tine in Luxembourg of the 
ii L; finance and economics 
jsters. the German Minister 
seated to-night 

here had been reports in the 
J few days that M. Giscard 
M not be attending to- 
ptjw's meeting, and would 
fer to talk to the visiting 
let delegation in Paris, but 
[German Minister is clearly 
. ecttnc him to attend, 
ether Prof. Schiller wants to 
& him for individual talks, 
tide the Council of Ministers 
fun. was not clear to-night 
frof. Schiller’s statement was 
|p at a Press conference in 
ipkfurt at which he also 
. jounced that the Ministers of 
. Group of Ten would 
jrrftely meet on November 22 
. 23. He did not say where 
talks would he held, hut 
■ jees close to him indicated 
jt- Rome is the most likely 
ce. 

fte Minister told the Press 
iference. held after a meeting 
;the Bundesbank Council in 
Jcb he took part, that an 
■ emational realignment of 
ities should be achieved as 
m ns possible. Otherwise the 
illns-off of certain economies 
. ild make an eventual reali po- 
int less satisfactory from the 
lerican point of -view. Delay 
nld also increase the danger 
countries taking protectionist 
pa. 


b-ordinate 


— I 


6 


g: 

°-X £ 

■*t+ 

r> ! .» '• , 


eginald Dale, Common 
ket Correspondent, adds from 
_jrembourg: the Common 

irket's Ministers of Finance 
jet here tomorrow primarily to 
ordinate short term economic 
nd budgetary policies ' in the 
amework of the Six's planned 
ove towards economic and 


^ ' ; tnncove towards economic 
%-..-jfc,a nnetary un j on# short-term eco- 
.Malc cooperation is one of the 
w elements of the plan that 
ire not yet fallen, victim to. the 
onetary crisis. 

The main aim of the meeting 
to approve a Commission 
■port on short-term economic 
ilicy for 1972. which is intended 
provide the basis for better 
liFon between the Six in the 
laltsation of their national 
idgets for next year. 

The Ministers are to meet 
lain in Paris on Thursday week, 
ovember 4. to discuss wider 
pacts of international monetary 
-.nhlems at a session of their 
gular quarterly discussions on 
strictly informal basis, 
feut the expected, presence 
re to-morrow of both Prof, 
itiller and M. Giscard has given 
ip to some speculation that 
ere may be contacts outside 
e official council meeting 
■■morrow on the differences of 
. ew on monetary affairs 
(tween their two governments. 


WEST. GERMANY may have a 2 — The Government will not their familiar preference for 
negative growth rate for most make use in 1S72 of its available some kind of “ crawling peg ” 
of the next year, according to anti-cyclical funds to prime the arrangement, which would'sllow 
the latest joint report of the pump. small but ' frequent parity 

country s main economic msti- j — Interest rates will enntinue ‘ adjustments. They say it 
tutes. published today. The fgjL should be accompanied by an 

report predicts a continuing fall agreement on an international 

in investment, in new orders to . .^“ e second assumption is code of h^hamnur to prevent the 
industry and in the use of radus- rates bein S unduly manipulated 

tnal capacity, as well as a percep- {“J *£* i n *SI? t 2.J l !SS2 b - v central bank intervention. 

table rise In unemployment. In .?} (®r xnosi of next year there __ 

these circumstances it savs. the W,IJ be no real growth in the The mam German objection to 
toraediate aim of * economic grass national product Only a this has always been political, on 
nrfiov must be the avoidance of Possible recovery in the later tbc grounds that It is mcom- 
reciSiSf “ avoiaance of 0 f the year will bring the patible with the Common Market 
The Institutes nevertheless. real growth for the year as a agricultural policy. However, if 
are notably favourable to the who,e 10 1 P er cent. the institutes were right when 

present policies of Prof. Schiller. Industrial investment In new saJl ? 10 ^ conference 

the Economics Minister, and sup- equipment next year will be ir 0 ?. _r a \, prac “ 

port the floating of the D-mark about 7 per cent, down in real 

because they claim it will contri- terms on 1971. Private consump- }° “ 1 - ma Y be J 11 J or a r T^ va J;. £ 
bute to reducing domestic infla- tion will rise nominally by 6.5 J5 RnowB ” favoured m nigh 
tlon. per cent.— after 13 per cent in German places. 

If necessary; they say,- the 1971, but in real terms -by only 
Bundesbank should be ready to 2 per cent The annual rise in 
sell off some of its massive the cost of living will slow down, 
dollar holdings in order to keep but only tn about 4.5- per cent, 
the, de facto revaluation rate Rising unemployment will con- 
against the dollar high. tinue for some time to come. 

The justification is that this though admittedly from a very 
would help domestic stability by i ow base. The institutes suggest 
reducing the possibility of rising that the number of employed 
prices because of increased com- win drop next year by about 1 


Greek police 
arrest 36 


Hungary’s ‘reformed’ 
economy in trouble 


Matesa 

officials 

pardoned 

By Our Own Correspondent 
MADRID. Oct. 25. 


By Our Own. Correspondent 
_ ATHENS, Oct. 25. 

petition from abroad, and would p er cent. Much depends however ATHENS security police have 
also bring down the level of on fh e outcome of current wage arrested 36 Greeks including 

wage settlements. It would fur- negotiations with the metal four members of a terrorist 

ther help towards an improve- working union and the cublic organisation which exploded 
ment in the American balance of services union. time bombs in various parts of 

payments because Germany t> ,_ the capital since October. 1969 

wjmldb, more open to Araenc*. toSEKrtcS? ISi"" 1 0rter 

fiX The ' institutes' projections nrend an credit policy announced to-mghL 

about the German economy are and an early repayment of the The ministry said the 
based on three assumptions: temporary surcharge on income explosive devices and other 

1 — The D-Mark -revaluation and corporation tax. .Both these materials used by the nrganUa- 
against the dollar will remain at measures are likely, at least in tion called ** 20th of October ~ 

around 10 per cent., eitlier by the course of next year. were sent from abroad and 

continuing to float or by the fix- On the international monetary brought irto Greece by paid 
ing of a new parity. system, the institutes repeat foreigners. It said the organise- 

tion was bused in Paris. Eacn 

of the bombs contained more 
than four kilos of TNT. Three 
of the four arrested are students 
and the fourth is a plumber. All 
are in their late twenties. An- 
other two members of ‘bis 
group, both students, are wanted 
by the police. 

BY MICHAEL SIMMONS. EAST EUROPEAN CORRESPONDENT O^?!£*™ B !fni b OrtSJ?10 

HUNGARY’S decentralised labour. “Harmful migration of *5® J > »SSSL Bt,< r]LJ , «r 

methods of economic manage- labour” the Prime Minister said, 

ment,. which have been closely "damages labour discipline and of former^T s 

watched throughout Eastern lax labour morale increases this fgjjj Tromlri on November 2B 

Europe and by some planners in fluctuation.” ^^ n ^^ a _ n ol ? n e ^®™ be ^6- 

the Soviet Union as a possible Hungary had a trade deficit *® 7 d , *^-1 P° Ilc6man wh o tiled 

model to be copied, are running of S450m. in a turnover of 0 ueru!,e IU 

into serious difficulties. * Mr. just over S2,500m. In the first 
Rezso Nyers, one of the country's six months of this year. A 
most senior economists and poll- third of this deficit occurred 
ticians. said during the week- where it hurt 'most — with the 
end that “an enormous number hard currency area of Western 
of problems” in the economy Europe. 

were awaiting . clarification and Exports overall went up by 
that "fundamental decisions” only 1 per cent., which must be 
had to he made in economic considered a severe set-back to 
policy-making. Hungarian planners who work in 

Economists and party leaders the knowledge that earnings from 
attended an economic meeting sales abroad make up more than 
in the Budapest Parliament last a thir . d th* country s GNP. 

Friday, at ' which the Prime toports, by contrast, went up by 
Minister. Mr. Jenoe Focfe. stated 24 per cent, in the period under 
that important problems— often review compared with the first 
stemming from an irregularity ha “ of laat y ear 

of investments— had arisen since * 

the reform peculiar to Hungary 
f known as the new economic 
mechanism) was introduced in 
early 1968. 

Presenting a detailed analysis, 

Mr. Fock said that while basically 
the economy was developing 
soundly, weaknesses in Govern- 
ment measures had provided 
opportunities for what he called 
economic crimes.” A great deal 
was heard about “ selfishness, 
greed, and boarding ” and it 

seemed that such phenomena the SPANISH Supreme Court 
were on the increase. bas decided to stay proceedings 

Investments last year, he went against several ex-Ministers and 
on, had gone up twice as fast as leading government officials 
the national income. As a result, allegedly involved in the Matesa 
difficulties were being ex- company's misuse of about £60m. 
perieneed in the national Budget worth of export credits granted 
and in the balance of payments, by the State-controlled Banco de 
Too frequently, investments Credito Industrial, 
were ' being embarked upon The court dropped the charges 
which were not feasible either against the . accused under a 
technically or financially. general pardon decreed by 

AT.otl.0r problem war caused Fraoeo several weeks 

by .be excessive mobility StM M^Vo^ 

one-third of the total prison 
population in Spain — as well as 
the automatic stay of proceed- 
ings in all pending cases. 

The pardon now announced by 
the Supreme Court in the Matesa 
case includes the former Minis- 
ter of Trade, Sr. Garcia Monco, 
the ex-Minister of Finance, Sr. 

Espinosa San Martin, the ex- 
Gove rnor of the Bank of 
Spain, Sr. Navarro Rubio, as well 
as the directors of the medium- 
and long-term credit institute, 
the Banco de Credito Industrial 
and other high-ranking officials 
who, if convicted, would have 
faced sentences of up to two 
years' imprisonment and heavy 
fines “ for negligence in the ad- 
ministration of public funds” 

However, the Supreme Court 
has not dropped the charges 
against several low-rank em- 
ployees of the Banco de Credito 
Industrial and against the Vila 
Reyes brothers and other mem- 
bers of the Matesa Board of 
Administration. 


THE NIXON ECONOMIC PLAN 

Italy counts the cost 
in terms of jobs 

BY NORRIS WILLATT IN MILAN 

THE 10 PER CENT. U.S. import Thus, in striving for equili- charge and its effects threaten to some of their greatest competi- 
surcharge Imposed by President librium Italy has come a long add to the pressure. tore, such as Japan, Hong Kons, 

Nixon as part of his “ crash ’’ way in the past decade, largely According to Signor Cattin. Taiwan, have agreed tolimit ex- 
programme to solve the by expanding exports in a con- Italy can take a measure of com- ports to the l .s.. in return ior 
American balance - of - payments stantly broadening two-way ex- fort from the fact that its exports removal of the 10 per cent, sur- 
crisi 5 could, directly or indirectly, change. Now. it seems, the pro- to the U.S. are heavily weighted charge from niost types of tex- 
cause loss of employment to cess is in for a sharp check, in j n favour of consumer goods, tiles. They still will labour under 
150,000 Italians. taking this sober view, Italian such as shoes, stockings, clothing, cost disadvantages, especially tak- 

Thi* i* a orelimmarv fiuiire economists, businessmen. Govern- textiles, which are less likely to ing into account the devaluation 

oroiected bv th7 ISlT^Go’Sm- ment officials, are assuming that be affected by the surcharge than the dollar, 
ment which like others in the i m P ort surcharge will be pre- producer goods, especially as the Dollar devaluation will also 
WMtem Pornne h-f* heen trvine served, in one form or another, latter will also be hit by Presi- hurt the shoe industry- of the 
to oalrulate co<« of the ^ or some time after the emer- dent Nixon's plan to grant tax area, which sends about 20 per 

American emereenev Droeramme S«?ncy phase. They fear it may relief to domestic concerns which cent, of its exports to the U.S. 
tnit* wnnZv halri rtatUtie be followed by other more severe buy their machinery and equip- Other industrial communities in 
itself 1s°more start line tiiam in ira P° rt bars - ment in the U.S. the region also have their 

fact the situatio^wareams. Not Official concern on the subject worries. For example, in Pavia 

so manv DeoDle are expected to was expressed recently by the pAncnmor whr,se exports of shoes to the 

lSse ?h?ir P mbs a^alther For Italian Minister of Labour. LsOIlSUnicr gOOuS U.S. in the period 1963-1970 tn- 
many. the impact ma 8 y mean only Signor Donat Cattin. who also ^ u consolation hut creased from *2-7m. to M..m. 

SETHBrsS aiHSSsSs nKiS&i 

charge, he said, would have an share of export ^mess wth the surcharce has arousc d pessimism. 
FIlQrnfl V impact on about 25 per cent, of J -J- Thus reSt 7110 reaction of manufacturers of 

Uismay Ita y y . s total esports t0 the U.S.. ISSutS Jhe^OTioM a**-™™™ machinery and sew- 

Nevertheless, the surcharge is worth between S250m. and S300m. Lombardy, of which Milan is the machines has also been one 
viewed with dismay in Italy, even ^ bub. showed that by far the of pessimism. 

if the effect of it upon the largest category of exports to the 1 *■ 

national economy is less drastic U.S. in 1970 consisted or pro- S||K QCClinC 

and has received less publicity 'Working back from this figure, ducts of this type. With a total 

than the effects on such countries ^ Government had reckoned value of some $R3.3m., they In Cremona, concern is great- 

tike Japan and West Germany. t bat this would cause a drop in accounted for almost 22 per cent, est in the hosiery industry. 

Moreover, the Italians are par- employment of between 40.000 of the total exports to the U.S. though it is also shared hv ex- 

ticularly mortified by the fact and sqqoo people in the export by the Province. The second porters of shoes and textiles, 

that the new obstacles to inter- industries, some of whom would most important category, mineral Como, the leading silk-producing 
national trade now being im- be ^ off< others put on short- oil and its derivatives, came to community in Italy, has already 
posed by the U.S. have come time> amJ othe rs deprived of cui^ only S28m., or 7.3 per cent, of all this year suffered a decline of 

when Italy s exports to that rent overt ime. But this would exports. over 5 per cent, in value terms 

country have reached close b p only the direct impact: there The same survey also showed and over 21 per cent, in volume 
balance with imports. could be indirect effects on sup- that certain types of consumer terms in its exports to the U.S. 

In 1970, as the result of a sus- pliers, shippers and others which goods are also important dollar This is partly because of the 
tained export drive, Italian ship- could bring the total affected to earners for Lombardy industry, American recession, and partly 
ments of merchandise to the U.S. 150.000, or even to 170.000. Including shoes and related pro- through growing competition by 
market amounted to some This would make more difficult ducts, with a 1970 export value Japan. West Germany and 
S1.354m.; imports from the U.S. the task of the Government, of some S17.3m.: synthetic tex- Britain. ... 
were valued at $1.534m. This which already has unemployment tiles (S16.7m.): hosiery ($12.1m.>; In Mantua, the industries roost 
produced a trade deficit of and under-employment problems silk and silk waste fSlO.Sm.). likely to he hurt are those mak- 
$180m., but it was the third year on its hands because of a slow- Quite aside from the latest ing dolls and sun-glasses; the 
In a row in which the exchanges down in the domestic economy, “crash” programme, such pro- former directs between 35 and 
had been quite close to equl- In recent years, tbe U.S. has. In ducts as these have for some 40 per cent, of all its exports to 
librium. This situation was in fact been an important safety- time been under the shadow of the U.S.. and the latter 61 per 
sharp contrast to that in the valve: its increasing absorption protectionist propaganda in the cent Brescia, the centre of a 
middle 1960s. In 1963, for of Italian exports have helped to U.S. major arms industry- about 30 

example, Italy's exports to the relieve the pressures for social For this reason, the textile and per cent, of whose total^ exports 
U.S. amounted to less than reforms building up within the clothing manufacturers of the of some SIS 4m. in 1970. were 
$500m.. and imports were more organised labour movement on Milan area have not been greatly U.S.-bound, also is expecting a 
than SLOOOm. the Peninsula. Now. the sur- encouraged by the news that setback. 


New Pads services from November 1st. 

Fly BEA from Heathrow to Paris Orly-the big 
international airport with direct connections 
to all major cities throughout France. There 
are Trident flights every weekday at: 

0800 • 1200 • 1800 


0900 

1000 


1400 

1600 


1900 

2000 


The return flights are just . as numerous and 
convenient. In addition to these BEA services 
there are frequent daily Air France flights. 

BEA £0 Orly; the smooth, fast way toEaris. 


No.1 in Europe 


Labour unrest 
continues 

• By Our Own Correspondent 

MADRID, Oct. 25. 
THE LABOUR situation in Spain 
showed few signs of improve- 
ment today after several weeks 
of strikes and protest demonstra- 
tions. The officially imposed 
lock-out of workers of the SEAT 
car factory in Barcelona ended 
this morning. The men of the 
morning shift showed up 
work and there were thorough 
checks at the factory gate— the 
management claimed this was to 1 
avoid the smuggling in of “pro-! 
fessional agitators.'' 

Several thousand workers 
started sporadic strikes as soon 
as they had reached their work- 
shops. They later resumed work 
but new strikes were declared 
by tbe workers in other parts of 
the factory. So far the manage- 
ment has taken no action 
against the new strikes. 

Coal mining in Asturias has 
practically come to a standstill 
after several weeks of strikes 
and lockouts. The state con- 
trolled HUNOSA company has 
announced a new lockout until 
November 1 of several thousand 
workers on strike In the Nalon 
pits. 




Sim APPEAL 


The thin can: 

lighten quicker to chill-and stronger 


The can in the picture is made from BSC’s double- 
reduced tinplate. Because it’s thinner than other 
tinplates, it makes cans lighter to carry and easier 
to pack. It’s economical in use and, surprisingly 
enough, it’s tougher too. 

Soft drinks look good in steel cans. For colas, 


other carbonated drinks and also for beer, they 
outsell one-trip bottles by as much as 400%, 

But double-reduced tinplate has many more 
applications than soft drink packaging. Consider 
how you might put its high consumer appeal to 
work for your product. 

British Steel Corporation 

33 Gro6vcnor Place, London, SWl. 
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Market Debate 
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Shots from d 


Mr. Geoffrey Rippon, the Government's chief nego- 
tiator, admitted in the Commons yesterday that the 
total coat of entry into the EEC to Britain’s balance 
of payments could be as high as £50Gm. a year by 
1977. Under pressure from the Labour benches, 
Mr. Rippon agreed that he had given this figure to 
lobby journalists— -though, he hastened to add, he 
had also told them that the “dynamic effects” of 
entry could bring an overall improvement of 
£ 1.700m. 

The information aroused renewed Interest' In 
the continuing debate even though Mr. Rippon, with 
due modesty, claimed no precision for his estimates. 

He only guaranteed: “ The terms we have agreed 
ensure that there will be no sudden or intolerable 
burden on our balance of payments before we have 
the full advantage of the dynamic effects of entry.” 
But what would happen after 1977?— “Irrelevant," 


retorted Mr. Rippon. Irrelevant because no decision 
could be- taken against the vital interests of any 
member. 

Mr. George Cunningham, from the Labour back- 
benches, thought that only went to prove that it 
would be impossible to change the Common Agri- 
cultural Policy. And amid great hilarity, Mr. Rippon 
replied: “I listened to your apologia. This is 
mine. . ; 

“Don’t apologise," Labour MPs shouted in 
pardonable mirth. And, In fact, Mr. Rippon, in a 
patient and . peaceable mood despite the interrup- 
tions, did not 

The atmosphere was markedly less forgiving 
during. Mr. Michael Foot's speech from the Oppo- 
sition front bench. Dr. David Owen, a former 
Labour Junior Minister and a pro-Marketeer, was 
advised to join the Conservatives by some of his 


Labour colleagues when he interrupted Mr. Foot — 
“before you get carried away with, your own 
rhetoric." And later Mr. Foot reminded anyone 
who needed it: “I voted against my party on occa- 
sions. But I cannot recall ever doing it to keep a 
Tory Government in office." 

Mr. Foot warned the Government: “ The instinct 
of the British people ought not to be despised by 
those who seek to govern them." That instinct had 
survived the pro-Market campaign, he said, 'mainly 
because it recognised the loss of sovereignty that 
would ensue. The Commons and the people would 
have less power over a wide range of policies, said 
Mr. Foot. With Mr. Heath at the- helm, the country 
was now watching *' the most daring display of 
seamanship since the wreck of the Hesperus." 


Philip Rawstome 


Rippon admits balance of payments 
cost could be £500m. 

MR. RIPPON said he had noted, a nd-Malton).. last .Thursday that stemmed '‘from the mistaken £200 m. and £300m, when he Mr. Wilson asked! why, if Mr. 
the special concern which had “ 120,000 returned soldiers from conception that the Community spoke in the House on December Rippon had given them the very 
been shown expressed about New Zealand had sent a telegram is inward-iooking and protec- 16 said Mr. Healey. wide range of figures which he 

Britain's responsibility towards expressing their concern on the tionlst." He had repeated this figure to claimed, all the leading journal- 

oihers, and noticeably towards loosening of ties between Britain jj e said: “I do not believe journalists on June 24. It was in ists writing for the “heavies" 
the Commonwealth. and New Zealand." this is the fact- In truth the t ^ e original draft White Paper had seized on one particular 

It was' significant that at the Mr. Rippon said that Sir Robin Community is in the forefront but when Mr - Healey had put it figure, 
end of the negotiations. Mr. had said jbat the telegram was 0 f developed nations in Its £° “ e Home Secretary that it Mr. Rippon said one figure 
Arnold Smith. Commonwealth suppressed. . regard to trade and aid with the had been excluded from the final given was that we should have 

Secretarv-General, had felt abl* Mr. Rippon said that the presi- developing world. version only at the last -minute an overall ‘ Improvement of 

SS be “ bMn deny “ us ' 

sttc*. wrs f IttfluetltiaI voice ■ wls sa ssai 

members of the enlarsed Com- 07 tbe spoke only for ,n need will have continuing •• Surely it is the case that the minus figure of £500 m. 

mnnitv snrfmnft ♦SI 6.000 member^ oF the Auckland relationships not only with us Government did make an esti- s 

nf th^ComnllnwMilh 8 mfiinbers branch and not for the whole but- also with our prosperous m ate. that* it was IsOOm^to ¥ ore and rnorepeople are 
the Commonwealth. association, which did not share European partners both in the £300m and this brings the total coming to realise that the real 

in the action taken. fields of trade and aid, including impact cost of entry to £500 m, a “*®5“ whether Europeans w 

Export prices -Commenting on a story in investment year in foreign exchange, bn the the 20th century are stiii creative 

s: “E a: “ enrs own “ leu,auom 'ESel° u HLS 

fcrsss aSS A’arit'iwa aSTrafflES 

formula which has been agreed ,h 0 nosition -w P shall enlargement on the changes of the day the balance-sheet 
with the Community," i, ave t0 *L aDe ' n w inr * which were needed and accept- shows a positive advantage in oar V-'HSI HOTui 

*£■ William Molloy .A* 1 *- national sugar agreement appro- able >to all . concerned. favour. What happened after 1978 

Eai mg, -North} asked why _Mr. pri ate to the circumstances which We n °I a 8ree to any “'As far as the other allegations was irrelevant because no mem- 

Ktppon did not give the full view. iie a head. - arrangement which does not are concerned about private ber of the Community was going 

yousbouM state the views of Community has shown satisfactorily protect our fagiti- meetings with journalists, that Is to impose an unacceptable 

the official Opposition in New itsel f verv willing as in the case mate Mr. Rippon said, not a true statement of the posi- burden upon us- or upon- any 

Zea and which before very long of dairy ' products to think In “There is a clear understand- tion. It really is no good produc- other member, 
could well be the Government, terns of international commodity in S that we muBt either have ing statistics just as extension “In practice no decision can 
Do you * not think you should agreements. It Is in this wav an agreement on a new regula- of lines on a graph." be taken against the vital 

state the case as put forward by we can best safeguard the ^ 0n which is satisfactory to all On Britain's possible contribu- interests of a member country. 
Mr. Norman Kirk?" (Leader of primary producers in the world." U«e applicants as well as the tions to the Market after 1977. That is really at the heart of the 
the Opposition in New Zealand). existing members, or if we can- Mr. Rippon said that we had to various arguments on sovereignty 

Mr. Rippon replied that on ]VTn«t in hppH not achieve that, the Community bear in mind that we would not and the provisions of the Treaty 

October 9 Mr. Kirk was reported 111 uccu will have to accept we will main- be joining a static Community, of Rome, 

to have said that prices for New Mr. Rippon said that those tain the status quo. We would have a fall and infiuen- “On our decision on Thursday 



RIPPON ... no decision 
can he taken against the 
vital interests of a member 
country. 


9 . 



FOOT i . . decisions taken 
by undemocratic bodies. 


Regional 

planning 

changes 

By Richard Evaru, 

Lobby Correspondent 


women s car 


LORD BALNIEL, Minister of Police, and the railta 
State. Defence, describing to the will be made available 
House the incident in which two police if they require 
women were shot dead in the *♦ j understand that on 
Lower Falls area of Belfast early v;aS wearing a jacket a 
on Saturday said that the rear and thp 01hcr a j., eke , 
window of the caT in which they or trousers. I koow this i 
were travelling was “ broken tl , r which has been arguci 
from Inside." Press, but it is rcailv irrt- 

“Two shots were fired from \\*hat matters is that acj 
inside the car towards soldiers in to the report shot* were 
Cape Street. Three soldiers from the car and this 
returned a total of nine rounds.' reason for the returnin'* 
Once the crowd had been 
dispersed from around the ear. r: v jj | aw 
the two women. Mrs- Mary' 

Meehan, 30, molher or Four, of Mr. George Thd 
Bantry Street, and her sister. “ shadow " Defence Seer 
Miss Dorothy Maguire. 19, of urged Lord Bulniel to “ r« 
Westrock Road, were found shot more positively and declare 
dead in the back seat there will be the fullest po . 

Mr. Jock Stallard (Lab.. St. inquiry into the facts " in vi 
Pancras N ) said: “ Earlier reports the apparent conflict of evid 
of this incident over the official Lord Batniel replied that 
media, television and radio and j, a£ i already been an innuirt 
so on. attributed statement to ducted by the military am 
Army spokesmen to the effect t j es _ nn d their report woul 
that the women were dressed as lna( | e available to the police 
men and were described as malte r would be hofor* 
guerillas. w . . courts in Northern Ireland 

“Photographs published since, __ , , 0 

and statements made from the M f * Thomson asked if : 
scene of this terrible tragedy bad been aa > change m int 
show clearly that these women tions ktven to 'the 'Army on < 
were dressed in gaily-coloured the> might or mi„ht not 
blouses. 'V as there any tn,th m .the al 

“ They were dressed as many *1°** lbal Ihere was an instni 
thousands of young women would to T fir ^ 
dress in this country for an . * a,d rbere 

ordinary evening out. h* 1 * 8 1 

“Statements made from the a ' liable to the troops, 
same scene of this tragic incident 

show quite clearly that no shots _ . 

were fired from the van. In view oOlTOll 10001*1 
of this will you Initiate ‘an imme- “ 

diate and comprehensive inquiry MR. JOHN DAVIES, Secre 
into the incident?" for Trade and Industry, sail 

Lord Balniel said: “There expected to publish the re 
has, of course, been an inquiry of the Bolton committee, iri 
by the Special Investigation ing into the problems of s 
Branch of the Royal Military businesses, on November 3. 


Labour MPs seek 
UCS assurances 


BY OUR PARLIAMENTARY CORRESPONDENT 



A LABOUR MPs tried to get a bulk carriers and a Braxfl 

“SSfJH ft ™ 1 assurance from Mr. John dredger in the expectation! 

group and the ^regicmal offices DavIes ^ Secretary for Trade and the outstanding formal isa 

of the Department of the »„ *i hu tu* . 


ic ♦« wo. tZ Industry, that the Government referred to by Mr. Davies, i 

meant to preserve employment shortly be resolved. , I 

enfure^that the (Sverament ,n M four yards of the former Had the guarantees been Wi 

u PPer Clyde Shipbuilders. held, it would have resulted 

~ntin^ e^ronLntal Riv ^ t - 

Zealand butter could drop MPs who accepted the principle “If we do that, any question of tial voice in the decision-making depends whether we catch up or MPs maintained when they and Linthouse steel factory ry 

sharply if Britain joined the of membership, as distinct from negotiation after enlargement of the Community, Including the whether we cast adrift. It is a “*} ‘ j Mr navies at Ouestion- t0 ab o u * i* 0 ® 0 in the next ce 

Common Market. those who did not want to join would be dependent on agree- shaping of the Budget decision only Parliament can "l** 5 of en'ironmentaJ pressed Mr. Danes at yuesnon 

But another spokesman had at any price, could hardly ,say ment by all parties concerned." 1 We would be pressing lor take- We have a great respon- 

said it was foolish to say that that Britain should stay out After Mr. Rippon bad turned developments in regional, indue- sibility and a great opportunity. 

New Zealand would lose heavily, because they could not provide to contributions to the Com- trial and social policies which “In this House this week we 

because average export prices Commonwealth interests with munity Budget Mr. Denis Healey, would bring us big benefits. stand to gain, for future genera- 

had been so high in recent better terms than they bad “shadow" Foreign Secretary, Mr. Wilson pressed Mr.-Rippon tions through peace, that unity 
months. accepted. • • Intervened. Mr. Rippon had on figures he had given to of Europe which our forebears 

Mr. Rfppon referred to a claim MPs’ fears about the whole quantified the cost of changes in journalists which had not been vainly if heroically sought by 

by Sir Robin Turtap (C. Thirsk future of the Commonwealth industrial tariffs as between given to the House. - arms." 


aspects of environmental pressed Mr. Davies at Question- ™ in the next com 

planning in both town and time on progress made towards gj ..TOSL 
country, indnding regional clearing up the situation since 
planning and development the Minister's statement on 

and land-use and fra ns porta- October 20 on his negotiations. 5 when a Reardon Smith fes 
tion policies on the loral, Mr. Davies, however, insisted “IP**, 18 *** t0 J*® laUbc5 )®§ 
regional and national scale, that his questioners would have Hugh Stenhouse, chanra 
One result will be to. decen- some difficulty in showing that Government-backed Goti 

trallse ranch of the planning such an undertaking— to move sald “8} 

work to regional 'Offices in. towards employment in all four This is a confirmation of tl 
■ 1972. yards — had been given. Government’s intention of kw 

Ing production facilities going - 

»/!„•_ Formal iesufis Govan-Linthouse. We'D now 1 

^^.Major lmpact _ , — ... T . . getting down to the practicality 

Regional offices will each he J" dod ^ remember making of the feasibility study.” 
headed by an undersecretary A i f h ^ p , s i udy ’ being carried n 
known as the regional direc- said. and then added. Of course f or the Government by merchM 
tor, who will also be chairman ^ purely depend on <3ovan bankers and Swedish experts : 
of the loeal regional economic Shipbuilders being able m tne expected to be completed i 
planning Board, which provides e T®, n L t0 „ p , ut forward a proposal December. It concerns th 
information and advice to the yhfS 11 , command respect In Govan-Linthouse complex as we 
regional economic planning * erms of viability. as the Scotstoun yard. 

During these exchanges, Mr. 


Erosion of sovereignty, warns Foot 

MR. FOOT said it bad been said making up their own minds on Mr. Foot said he was con- not be whether the majority is a feeling of impotent fatalism 
by some newspapers that the de- this subject. cerned about the views expressed going to override a single amongst the British people 

bate Parliament had had in the “Of course, they look and see by the British people and their nation, but whether some nation, which is highly dangerous." 
last days had been boring. what is said by their political rights in this matter and there in order to secure its own way. Mr. Heath had said not long , 

“ Maybe some of those who leaders, but I do believe they was loud Tory laughter after a is going to threaten the dlsrup- ago that he wanted to do the _ co u nsel s . During these exchanges, Mr. _ . 

said that in the newspapers had have their own judgment in Conservative MP shouted “Why tion of the whole Community whale deed in the open. It was . w *“** 11 eac h region office work Davies assured MPs that the rlgntlllE fund 
not actually listened in to the de- tbese matters. It is wise for MPs do you need a Whip then? ” and thereby enforce its will on to be only with the full-hearted w '— organised Into three Government was fully prepared . , . . 

bate. Perhaps they had taken it to respect that judgment and to Dealing with arguments for the others. consent of the British Parliament main groups of transportation, to give guarantees for the com- Y^5 shop stewards intend t.. . 

on lobby terms." respect the processes by which entry Mr. Foot said it -appeared “Tt mav well be In future^ and people. planning and housing. The pletion of ships by Govan Ship- c " I _ a n 185 ® meeting of ad wa ( ^ x I ^ 

Mr. Rippon’s speech seemed to they have reached it." to be curious to argue first of all i? we enter, that we shall have xr j * n £ w arrangements wjU take builders. But there were certain of Scotland shop stewards 

suggest that everything was now He suggested the reason the that the main reason for going to accept a whole aeries of de- 'N O' .mandate ■ »*• -ST™? 1 - i su H< t P be _ resolved week to fight compIaceB® 

plain sailing on the subject of public had not accepted the view In was because great -decisions cfsions which we dislike for fear “The people got lopped off that Shipping first add f. nd Presumably to raise^ 

New Zealand, sugar, EFT A and of the- Government was. partly were going to be taken lo that another nation will threaten formula fairly early on." Where 
all the other issues that bad because Government MPs had Europe, and at the same time to to destroy the Community if we Parliament was concerned “ full- 
figured most prominently in the not sought to present the argu- argue that our entry into Europe do not accept them. This is what hearted ” had now become “ half- 
negotiations. ment in its honest merits. was not going to involve any j believe to be a possibility. This hearted." They were now dealing 

“I wonder whether the Gov- The Government should try to erosion of essential sovereignty, js w hat has already happened, with just the “consent of Parlia-. 

eminent has stopped to ask it- present its case on its merits Mr. Rippon had said that was precisely by this “ent" 

self why. if in fact these nego- rather than to say that someone Britain should not fear any ero- method that the Common Agri- It was not a matter of con- 
lions have gone so well, the Bri- on the Opposition side of the sien of essential- sovereignty cultural Policy was decided: it fldence, apparently. “Nothing 
tish people have been so little House might have changed his because of the system which was never part of the Treaty of Hke that. Such indelicate Ian- 
persuaded? mind. There were many Govern- operated in the Common Market. Rome ” guage never passed the lips of 

“ Is It because the British ment MPs opposite who had Mr. Foot said: “ Policy is made tm. ' _ f anA the Patronage Secretary (Mr 


Peter Walkfer, said yesterday the Minister insisted that be tiona] funds to keep the:“ 
that the new structure would could add nothing to the state- io ” going. . 

enable the Government to take ment he had made in the Com- So far about lJWpeflpW.Bfft 

a more comprehensive view mons last week. left UCS since liquidation ^ ah 

of the development of the Andrew Hargrave writes: Mr. 830 of them by redundancy,' 
regions, and it would have a Robert C. Smith, the UCS Liqui- rest voluntarily. About Is®, 

major impact on the imple- dator. has gone ahead with them participate in the "ww 

mentation of the Government’s ordering steel and other mate- in." rece Ivina hardship nwaa 
regional policies- *■*-- • — ■ - - - - - 




•* 


people are stupid? We cannot changed their minds, including under the Treaty of Rome in t h P^m, the Government Chief 
say that, can we? Mr. Peter Walker (the Environ- Europe by the tug of different Whip). Whatever may have been 

"I believe that the British mental Secretary), and they interests between different i,^,,a PO *!^Lrf TO blurted jmt by same big mouth 

" but the 
sentence - was 


Davies reconciles car industry 
jobless with rising demand 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


people are perfectly capable of were perfectly entitled to do so. nations and the question may Hampden^had to^protelrt a*bout at the TreasUry . • * ■ 

___ remainder of his sen 

ship raonej. l08t ln uproar . 

“ We do believe that if we go “ Where is the Prime Minister 
into Europe on the terms going now? Into what Parlia- 
arranged there will be some ment ary shoals and shallows of 
derogation from the sovereignty subterfuge fa he steering now? 
of this Hoose in such matters The most daring display of sea- 
as taxation, coal, steel and manship since the wreck of the 

regional policy.” Hesperus ? " 

Lord Gladwyn, in an article Now It all rested with the 
In The Times had said that for Patronage Secretary and whether 

the EEC to be democratic there he. would be able- to manipulate 

would ultimately have to be a the’ bloodthirsty instruments of 

European Parliament. But in the the guillotine and the closure. 

THE paradoxical ‘situation of Merseyside was well placed to and harmful trade policies of meantime those great decisions Mr. Heath and his Government 

both expansion and risinc unem- take advantage of the Govern- the American Government" were going to be taken by had no mandate, no authority 

payment in the motor car Indus- mo Ml's 'measures for' the growth There was some laughter undemocratic bodies. Irom the people, to cany the 

try was explained by Mr. John of the economy, said Mr. Grant when Mr. Davies said he would The country knew that food enabling legislation through the 

ikmes. Minister for Trade and when the Minister went on to refrain from comment. 

Industry, in ihe Commons y ester- maintain :ha< the Government 
as a situaiaion prior to a had done more to expand the 
L-noiu m consumption." economy :ban any previous Gov- 

?.Ir Davies said that, in August ernment had done, he was 
and September taken together, heatedly challenged from the 
home car registrations were Labour side, 
ibout 3fi per cent above curre- Rejecting rharces of corapla- 
sp.-mdms figures for last year, cency. Mr. -rant stood firmly by 

and compared with an increase his views of the prospects and „ — - — — . .. 

of fi per cent- in the period Jaim- blamed the previous Government on-rF mavtcfr in urhinh thn of the Liberal Party fa not pre- °® table to. join Europe, 

ary to July. August car exports for existing difficulties. ittoreeyGen-ral had dealt wrth P ared ta shed a tear over doJ.?. whal -H r ! of ^ Lab ° ar 

were nearly. 10 per cent up on ceriafa aMioM tavolSSV 55 tomb of British democracy." JW? T if ® to or “ what 

A-i.t U Bi 1070 . r»ri , j- . certain questions involving tne -r>j e erosion of sovereignty due speech made by any member of 

From* the Tory backbenches. UA tax Credits dmaken drivine P chSSe Siat t0 accession to the EE? would 9« bin S t that Government 

Sir Gerald Nabarro asked at Representations in the S? ifSifan SefecuS^Se SJSS be reaL It would have been was it made riea.r that when the 

question-tinip if the Minister “flrinesi terms " have been made Sd not Jnvofve^a °breach of much wise ?‘ t0 seek a0 “ e otter 

could explain how it was that to the U.S. Government concern- Jrtvilege. the Speaker ruled. ° f S a,nin S advantages g«t be subject to -a general elee- 

cnminumw expansion ln the ing its new system of tax credits 1>fr . ***„ Le«j s (L ab. West or association, said Mr. ^ p said -“That fa the 

industry had not yet succeeded on manufaciurlng plant being Nr had eomblainert that a Foot - ' 

in halting the increase in unem- restricted to plant manufactured starenlent T C He sald he did not t0 £9 $ B S5' H jffiS 

ployment m all the principal in the U.S., Mr. Davies assured SSJ’5 give the- impression that nation* gg of 

motor manufacturing area, MPs ___ #r SJaSSS? gSUTSS»3 i^SSpLS to 

No success . SSSTS! ^ S t XS aI ™Ta h au«S rs !3tfi2SF£*fl5l 

cS aB ™ US brcaCh " 0f JSinSr&nSS “said 

SPMk?? d tS!d T, ?be'com- TrS* “ ”*« t sr 

i-i ums-ti.ti' some time las. representations, but he - tumed-mons that he bad carefully eon; UDW15e for Utu-eoumu to -blur 


No privilege 
breach in 
Lyalin case 


prices were going to rise if House. U he wanted this autho- 
BritaLn joined the EEC. “ Every rlty he could have tried to get It 
time the Prime Minister says at the last election, 
there fa not going to be much of “ If it fa an historic measure, 
an increase, everyone fa the more then it ought to be taken in an 
certain that they are going historic manner: 
through the roof." Mr- Jeremy Thorpe inter- 

“The end of the era of cheap vened: ‘.‘You went to the elec- 
food is not a small incident in tion in 1970 as a member of 
British history, even If the leader a party that bad an application 


. .. Mr. - .Heath 

should pluck up his courage to 
face a free vote of the people 
... . . far that, in the end, is the only 

\nd at the outset of anv a?* w ‘ , “ u “ v,,,a - “ Ul - «e uirnea- mo ns thai ne aad carefully cotw *“* ■wwjtr? to ' i3 " IX vote worth havififi." ■ 

bnoin in cunsvunption the fi suggestion of reprisal* sidcred material submitted lo the responsibilities of the House m,. Philip (C , 

JlenTem ^ which IT draw? on te ?.L B £ ai ? ns a of dea!fn S him and whether the matter fell Commons because pur people Beckenham) Ld the point wlich 
existing stock" the Minister ,ssue ' , Repns . a[s cn,lW within the ambit of privilege. “ I looked to it as the body direetjy had convinced him in favour of 

woni on 'the effect on tin-- ~r- , downward now rule that privilege Is not in- responsible for their -Unag entry was that over the years 

ciS ovmcnt fa always nonna ty 7" ,nFerna i lonaI ‘Jpde He volved," he said, • standards, their level of employ- Britain's power to' influence the 

S Sri" y ^ dW not want lo du anything that In a written reply. Sir Peter ment and the control of their six would inevitably decline if 

Fnmiin«in«f mwnwri fnr' -JS 1 w tra * wa L Rawlinson. the Attorney General, tiveJibooda. _ " we stayed .outside, while the 

m-muhSurin? InSiSrv* were !? <, . l h ? P r ed ‘J 131 th f “ flexibility rejected a suggestion that he He criticised public opinion EEC’s power to influence- our 
^ h limn, rw? nf al1 interests would help reach should prosecute Mr. Lyalin for polls. First they said that the decisions would increase. 

thiB dimcult spying- majority of British people were Mr. Charles Pasnell 

raster. Mr. Lewis had asked whether, opposed to entry but in the next Leeds W.) said he had 


..(Lab., 

f _ T-.i, _ _ J l _ J _ _ _ j ni L fln L ' _ f- _ Wi|- AATWI8 UflU UOIVL-U WUCUii;i | uppvc.u tu Vtfk M *•-* .■«*-— i M./ O0IU Uti UHM SlVSYS 

r«reiL r <? de ’* 'v — ^ ■X'LOL backbenches, “in view of the evidence avail- breath they expressed the belief wanted Britain to go into the 

l- wa *4 that Senator able and the self-confession of that it was Inevitable, that >e Common .Market “L shall not 

n n? ,£ pee « c f . sh ^ ld sp™- made b >- Mr - Wb. Sir were going in. . abstdn-lt fa time for men to 

posuion tor Merseyside concentrate on the iniquities Peter Intended to prosecute him. “That seems to me to. show stand up and be counted." 


rials fo the four Irish shipping from the UCS fighting fund. 


fli@ end of the punch drunk 

operator 



Sf ™® r ; ^Z2^5^2 ra i? ey if 0 !!S ie ne " Kode 77 Keypunch Verifier. They can 
ufJ. nte0r !£ ed ,nto * be keyboard layout In several different ways. Put them 
between the punching keys and the erroFcorrectlon keys, for 
example, and they eliminate the possibility of the operator 
punching the error correction keys accidentally. Or they 
can be used to extend the machine's range by adding 
non-standard characters or numbers. Or to allow 
re-arrangement of the [keyboard to suit 

Qpe^ rator*s individual requirements. 

. And every way they mean 

• \ MORE efficiency, BIGGER, 
savings in time and money. 

• Easy-to-vlew conlroi 
PBne/ positioned above ihe keyboard, 

.. • The keyboard can be moved 

around on the desk top /br more 
: * y convenient operation. . . 

• . ■ ’ • , • Design efiminaies possibility of 

/ doubie key depression. 

. RII In the coupon for more details, 

Delivery Is 4-6 weeks, prices are 
just as realistic -and the standard 
speclflcatloalncludes 
all features. 
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Correspondent 

AFRICAN nationalists 
g the Portuguese in Guine, 
e West coast of Africa, 
like to stop fighting and 
ate an end to the war, 
'ir Cabral, leader of the 
Independence Party, said 
ndon yesterday. A con- 
. of such negotiations, 
pr, would be “ that we 
> accept the continuation of 
piese rule in Guine or the 
Verde Islands." 
hah who is on his third 
to London since fighting 
■in Guine nine years ago, 
bat the PAIGC (Party for 
{dependence of Guine and 
Qijjpe Verde) now controlled 
’ fnaarters of the country. 
Jfctr administered the area 
vmtrolled. running schools, 
pis and clinics and would 
(tfabllsh local assemblies to 
'jK local political participa- 

i past year had seen “a 
> higher level " of fighting 
■in previous years, and 
C fighters had attacked 
the capital. The 
_iese. armed forces High 
and, with 30,000 troops in 
erxitory, knew that they 
not win back lost territory, 
rar, they would not give up 
■)se to lose Guine would also 
•..lose Angola and Mozam- 
, which were much richer 
les. Cabral said, 
tral said that he had had 
lb about a possible peaceful 
: ment with the Portuguese 
mold continue fighting until 
Portuguese were ready to 
Guine could count on help 
other African states, 
ia, Cabral added, was 
jing the PAIGC with 
sna “and everybody knows 
when Gen. Go won said re- 
Jf-that one of the Portuguese 
pries would be liberated In 
.< years, he was speaking of 
e" 

bral is spending a week in 
in and will be seeing Labour 
t leaders. Including the 
Mf. Foreign Secretary, Mr. 
lis Healey. However, a re- 
t to meet Lord Lothian, the 
■ign Office Minister respon- 
-for Africa, had been re- 

. I 
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Egypt prepares campaign 
to mobilise opinion 


BY OUR OWN CORRESPONDENT 


THERE. ARE signs of an 
Egyptian-led campaign to mobi- 
lise the Arab world psychologic- 
afly for the end-of-tb e-year dead- 
line set by President Anwar 
Sadat. 

Cairo to-day let it be known 
that a decision on whether Egypt 
will resume hostilities with Isreal 
will be taken at the end of the 
present Moslem Holy Month of 
Ramadan, which ends on 
November Ifl. 

The announcement was made 
by Mohammed Abdel Salam al 
Zayyat, Secretary General of the 
Central Committee of Egypt's 
State-controlled political organi- 
sation, the Arab Social Union 
(ASU). Mr. Zayyat was com- 
menting on a state last night by 
Mr. Sadat that the u day Is very 
near when the Egyptian people, 
and We with them, will take 
the conclusive decision which 
will 'affect our destiny and 
that of the generations to 


coma," The President spoke 
in- a. message on the- occa- 
sion of the first meeting by 
the . newly-established local 
councils in the districts which 
aim at ensuring a' measure of 
decentralisation of the Adnriirts- 
tration. 

Radio Cairo, in highlighting 
Mr. Sadat’s message and Mr. 
Zayyat's co mm ent, said the em- 
phasis by Egyptian leaders is on 
the " nearness” of the decision 
on the battle with Israel. The 
radio made it a point to recall 
that 24 hours previously, LL-Gen. 
Mohammed Ahmed Sadek, the 
Commander-in-Chief, declared 
during a visit to the Suez front 
that the battle with Israel “is 
closer than many people think " 

A leading newspaper here to- 
day, Al Hayat, reported that 
President Sadat has turned down 
an appeal by Yugoslav President 
Tito for an extension of the dead- 
line. The Egyptian President 
was reported to have insisted 


New Israeli bank chief 
favours spending cuts 

BY OUR OWN CORRESPONDENT JERUSALEM, Oct 25. 


IN his first policy statement 
since the announcement of his 
appointment as Governor of the 
Bank of Israel (to succeed 
veteran David Horowitz) Mr. 
Moshe Sandberg, to-day came 
out strongly in favour of a cut- 
back in the expenditure of all 
Government departments In- 
cluding the Ministry of Defence- 
Such cutbacks are essential to 
prevent deficit financing In 1972- 
1973, he declared. 

According to Press reports the 
Finance Minister Mr. Pinhas 
Sapir estimates expectable in- 
come in 1972-73 at the equivalent 
of £l,500m. whereas the budget 
submitted for approval by the 
various ministries aggregated 
£2, 000m. If the next budget is 
not balanced it will result In 
runaway inflation, Mr. Sandberg 
warned. 

Speaking on the occasion of 
leaving his current job of special 
adviser to the Minister of 
Finance, Mr. Sandberg high- 
lighted a number of outstanding 
features in the Israeli economy 
— including the shortage of 
workers which he estimated at 
22,000. (A proposal was put 
forward this week to mobilise 
high school children for ten days 
citrus picking during the height 
of this winter’s season since It 
Is felt that drawing a very sub 
stantial additional number of 
workers from the occupied areas 
for this task would disrupt the 


economic life and development 
of the areas.) 

Mr. Sandberg also called for 
intensification of local pro- 
duction for the defence estab- 
lishment since the expansion of 
these industries would not only 
save foreign exchange and reduce 
dependence on imports but 
would also stimulate further 
development in the metal work- 
ing, optical and electronics 
industry which are beginning to 
make a very substantial contribu- 
tion to exports in both military 
and civilian life. Meanwhile the 
Knesset (Parliament) here to-day 
formally honoured Israel's elder 
statesman David Ben Gurion on 
the occasion of Ms 85th birthday. 


TANZANIA WARNS 
UGANDA AGAINST 
BORDER ATTACK 

DAR ES SALAAM. Oct 25. 
TANZANIA to-day accused 
Uganda of trying to annexe part 
of its territory and warned that 
its forces would hit bard against 
any attack over their common 
border. 

Latest threats by the Ugandan 
military regime showed it no 
longer recognised this inter- 
national border, Mr. Jacob Nam- 
fua, Tanzanian Information 
Minister, said. 

Reuter 


BEIRUT, Oct 25. 

during his meeting with the Yugo- 
slav leader in Cairo last week 
the Middle East crisis must move 
towards settlement by end of the 
year whether peacefully or by 
war. 

The current visit to Moscow by 
guerilla leader Yassir Arafat 
which aims at ensuring new 
arms supplies for the com- 
mandos, had been arranged 
through efforts by President 
Sadat, according to informed 
sources, which explained that 
Cairo is eager, as part of its 
current mobilisation campaign, 
to re-establish the guerilla move- 
ment as an instrument of 
pressure on the Middle East 
crisis. A month before, a com- 
mando delegation visited Peking 
for two weeks and was reported 
to have obtained a promise from 
Chinese leaders for further mili- 
tary assistance. 

- The most educated opinion 
here is that the Cairo drive is 
primarily for mounting enough 
pressure to make Israel's posi- 
tion more flexible on ’political 
settlement. At the same time 
President Sadat wants Egypt and 
the Arab world at large to be 
ready If hostilities are resumed 
by next January. 

• Our Cairo Corespondent adds: 
The prosecution to-day de- 
manded the death sentence 
ainst General Mohamed Fawzy, 

gypfs former War Minister, 
when he went on trial before a 
revolutionary tribunal presided 
by three military judges. He 
pleaded not guilty to charges of 
treason la conspiring to over- 
throw the regime of President 
Anwar Sadat last May. 

SHAH’S FEAST 
COST $16m. 

By Our Own Correspondent 
TEHRAN, Oct. 25. 
IRAN PUT a price tag of Slfi.fim. 
on the cost of entertaining three 
score monarchs and beads of 
State at the 2£00 years of 
Persian monarchy celebrations 
10 days ago. This figure includes 
$6.3 m. for the tent city at the 
ancient winter palace of 
PersepoMs, $2m. for publicity and 
$6m. for the building of the 
prestigious Shabad monument 
in Tehran. A further $2 .3m. was 
spent on entertainment and a 
dinner that included 90 baked 
peacocks and quail eggs filled 
with caviar (the only Persian 
dish on the menu). Not 
included in the $16.6m. figure is 
the cost of hotel building, a 
sophisticated communications 
network and much-needed infra- 
structure around Shiraz and 
Persepolis — items Iran reckons 
will boost her tourist industry 
and development programmes. 
The statement came after reports 
In the foreign Press that the cele- 
brations may have cost up to and 
over SlDOm. , 


Yahya 
Khan 
appeals to 
U Thant 

By Our Own Correspondent 

KARACHI, Oct 25. 
PRESIDENT Yahya Khan has 
urged the United Nations Secre- 
tary-General U Thant to pay an 
imm ediate visit to India and 
Pakistan to discuss withdrawal 
of troops from country borders. 
President Yahya also suggested 
Chat United Nations observers 
should be posted on both sides 
of the border to supervise such 
a withdrawal and maintain the 
peace. 

His proposals were contained 
in a letter sent on October 21, 
the text of which . was officially 
released to-day in reply to 
U Thant's offer of the United 
Nations good offices for the 
restoration of peace in the sub- 
continent. 

President Yahya recommended 
the withdrawal of armed forces 
and artillery along all frontiers 
between India and Pakistan on 
both East and West to at least 
an agreed safe distance and 
perhaps even to peacetime 
stations. At the same time he 
said that India was shelling 
Pakistan and this must stop. 

President Yahya said a public 
statement by U Thant that he 
intended to visit India and Paki- 
stan would be most desirable. A 
state of virtual war between 
Pakistan and India had been in 
existence “since March 1.” the 
President said. 

The President emphasised the 
“ gravity of the situation as con- 
firmed by Indian leaders on 
October 19, threatening to 
occupy and bold the Pakistan 
border cities of Lahore and 
Sialkot (in West Pakistan).’’ 

Pakistan to-day claimed that 
76 persons were killed when a 
mixed force of Ben gals and 
Indian soldiers attacked My- 
mensingh on the north eastern 
border between India and 
East Pakistan. Several Indian 
soldiers and a large quantity of 
arms and ammunition were 
also captured, a military 
source claimed. The source 
also claimed tbat Indian 
artillery pounded the area. 

• Reuter reports from Bremen: 
The 9.565-ton West German 
freighter Falkenfels now in Bom- 
bay is carrying four chests of 
hunting weapons and ammuni- 
tion consigned to East Pakistan, 
a spokesman for the Hansa Line 
said on Monday. The ship was 
reported from Bombay to have 
been prevented from sailing for 
Chittagong because Indian dock 
workers said it was carryinging 
arms for the Pakistan Army. 

The Hansa Line spokesman 
commented: “ the hunting 

weapons are destined for private 
dealers in Chittagong. Nobody 
could make war with such arms.’’ 


GATT to hear plea for 
‘Japan Round’ tariff cuts 


BY OUR OWN CORRESPONDENT 


JAPAN hopes to win acceptance 
for a “Japan Round” of tariff 
reductions during the next meet- 
ing of the General Agreement on 
Tariffs and Trade (GATT) which 
is scheduled to open in Geneva 
on November 16, according to 
usually reliable sources here 
to-day. 

The Japanese would like to 
propose a package arrangement 
among GATT members as a 
means of countering the dangers 
of growing protectionism 
throughout the wnrld as a result 
of President Nixon's dollar- 
defence programme. As the 
Japanese see it, the European 
Economic Community appears to 
be moving towards establishment 
of a regional bloc which would 
curtail trade with Japan. 

With the U.S. taking a stand 
against the dramatic inflow of 
Japanese products and the West 
European countries protesting 
that they have no intention of 
allowing Japan to direct tbe 


resulting surplus to the EEC 
markets. Tokyo Is beginning to 
panic. 

It is becoming doubtful, how- 
ever. that Japan’s proposal will 
receive any encouragement, par- 
ticularly since both the U.S. and 
the EEC countries are aware that 
tiie Japanese Ministry of Inter- 
national Trade and Industry and 
the Agriculture-Forestry Ministry 
are strongly opposed to further 
drastically reducing tariffs on 
manufactured goods and farm 
products in the near future. 

Stronger ties 

Preliminary testing of the con- 
cept by Japan has revealed that 
the Western nations see the 
Japanese offer as merely another 
form of the “one-way street” 
which has disrupted markets in 
North America and Western 
Europe over the past decade. 

Still, it may well be that Japan 
will try to push the “Japan 
Round'* proposal. In the event. 
Japanese Government officials 


TOKYO. Oct. 25. 

favour an across-the-board tariff 
reduction of between 10 gnd 25 
per cent, after adjustment of the 
tariff rates created by the 
“ Kennedy Round ” package. 

Behind Japan’s thinking on 
the chances of a “ Japan Round ” 
is the concern that, by the time 
Britain enters the Common Mar- 
ket, the Japanese must have 
much stronger trade ties with 
the European Community. 

A “Japan Round” would, if 
accepted, go a long way toward 
prevention of regionalism in the 
world economy. It might also he 
a good way of circumventing the 
one major hurdle which has yet 
to be surmounted in increasing 
trade between Japan and the 
EEC countries. 

Japanese trade with the EEC 
last year amounted to only about 
S2,300m. both ways. Only a 
meagre 6 per cent, of Japan’s 
total volume of trade was with 
the Common Market nations and 
the EEC received less than 3 per 
cent, of its imports from Japan. 


Hong Kong SE row looms 


BY OUR OWN CORRESPONDENT 


A MAJOR row could arise soon 
in Hong Kong over the nature 
of a “Watchdog" body to regu- 
late the Colony's stock exchanges, 
establishment of which has been 
proposed by the Company Law 
Revision committee. 

The committee last month pre- 
sented its first comprehensive 
report on company law reform 
to the Government One of its 
principal recommendations was 
that an Advisory Board should 
be set up to establish ground 
rules for the stock exchanges. 

It recommended a compensa- 
tion fund, clearcut rules for the 
registration and qualification of 
brokers and the standardisation 
of working hours and fees. It 
did not however, elaborate on 
the form which the board sbould 
take. It is understood that the 
question of the Advisory Board 
will not figure promin- 
ently in the current series of 
meetings of the Company Law 
committee. Apparently, the com- 
mittee feels that the onus now 
lies with the Government to take 
the necessary steps to control 
the exchanges. 

More business 

In the meantime, the Hong 
Kong stock exchanges have pro- 
posed the setting up of a federa- 
tion of stock exchanges similar 
to the British model, to which 
all the Colony’s exchanges would 
belong. 

The proposal received only a 
lukewarm response, however, 
from tbe Far East Stock Ex- 


change. The FESE was set up in 
rivalry to the eight-year-old 
HKSE less than two years ago 
because the latter was reluctant 
to expand to include new 
members. 

The FESE quoted all the 
HKSE listed stocks, but recently 
has attracted some listings of Its 
own. It new does a larger 
volume of business than the 
HKSE. 

The concept of a federation 
had the added attraction that it 
would not run foul of another 
of the Company Law Revi- 
sion Committee’s proposals — 
that there should be no limit on 
the number of exchanges. At the 
moment there are three, the 
HKSE. the FESE and the smaller 
Kam Ngan. A fourth is planned 
soon in Kowloon and there is 
authorisation for seven. 

Many market observers here 
are concerned that if tbe number 
of exchanges and inexperienced 
brokers is allowed to proliferate, 
the opportunities for malpractice 
will increase. There are only the 
most rudimentary rules regard- 
ing the qualifications of brokers 
at oresent. 

The point has now been 
reached where market capitalisa- 
tion of quoted companies is 
approaching SRK5,OOOm. and 
turnover on a single day on all 
three exchanges has topped 
$HK200m. 

Essentially, the issue turns on 
whether, given the friction be- 
tween the two leading exchanges 
they will be able to put their 
own houses in order or whether 
the Government will be forced to 


Hong Kong. Oct. 25. 

set up a semi -Govern mental 
board with executive powers. 


Uganda cotton 
sold at 
higher prices 

By Our Own Correspondent 

KAMPALA, OcL 25. 
UGANDA'S Lint Marketing 
Board completed its current for- 
ward auction programme to-day, 
ward auction programme last 
week having sold over 105.000 
bales of cotton — from the new 
crop which will be available for 
shipment from November on- 
wards. 

Prices have risen steeply over 
the six auctions and at last week's 
sale the reserves were up to 12 
cents per kilogram above those of 
the previous sale two weeks ago. 
Satu variety was sold at 552 cents 
free on rail, end the longer 
stapling BPA variety was quoted 
against reserves ranging up to 
605 cents. 

As well, 5.006 bales of low- 
grade BR cotton was sold at the 
high level of 400 to 405 cents. 

No further auctions are yet 
scheduled, but the Board Is 
expected to reopen sales soon. 

The Uganda Government has 
announced that cotton growers 
will receive one shilling 25 cents 
per kilo for raw seed cotton, an 
increase of five cents over last 
season, to encourage maximum 
production. 
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hoovered them. And hoovered them And hoovered them. 


We attempted to Patten the pile , 


We left them in the sun to see if they'd fade. 


We steamed them to see if theyd shrink! 


(And we're still finding tests /or tesbng them.) 
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Thereb nothingyou can do to our carpets that wehaverit done already 



In all, Armstrong carpets are regularly 
subjected to 68 incredibly brutal tests. 

Under controlled laboratory conditions, 
we simulate the most destructive treatment 
- office carpet could ever get.- 

Treatment far worse even, than that 
meted out by the British Standards Institute 
when they grade carpets. ■ 

. Take our wear test, for example. That’s 
done on a machine specially designed for the 


job by the Wool Industries Research 
Association. Normally any carpet that can # 
take 50,000 revolutions from this machine is 
reckoned to be okay for high traffic areas. 

But after 100,000 revolutions, when 
most carpets are worn through to the backing, 
Armstrong high traffic carpet is still going 
strong. (100,000 revolutions, by the way, is 
equivalent to over 15 years very hard wear.) 

Unfortunately, there’s not enough 


space here to detail the results of the other 67 
tests. But we’re equally chuffed about them. 
Write in and we’ll tell you why. 

Well prove that when it comes to office 
carpet, anything you can do we can do worse. 


(Armstrong 

Armstrong Cork Company Limited, 
Chequers Square, Uxbridge, Middlesex. 


Td like to know more about office carpets. 

Name 

Company : 

Addres s 
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• RESEARCH 


Simple Rankine engine 


effective on carbon monoxide and 
hydrocarbons from petrol 
engines, and the nitric oxides and 
dioxides from industrial 
chimneys. 

PATENTS covering a new de- exchanges in both sections. It in view of the prevailing anti- The laser, in the method 
6ign of Rankine engine, of con- ensures that fluid in an annular pollution climate in die U.S.. developed by the Bell Labcra- 
siderably simplified layout but chamber is boiled by an external there seems to be little doubt tones. Holm del. -NJ. U.5„ is 
still offering the low pollution burner while It is held to the that such clients will be found, tuned to a specific frequency by 

characteristics of Us class, have outer surface of the chamber by External combustion engines changing the magnetic field in 

been granted to Dr. William centrifugal force. Speed of are at the focus of attention at which it works. Its beam Is led 
Doeraer. a research engineer of rotation is 2,500 r.p.m. the moment because they can be through an opto-acoustic absorp* 

the Du Pont company by the U.S. The vapour from the fluid Is made to burn a variety of fuels tion cell containing the air 
Patent Office. The company has forced out of the annulus and and thus can become minor sample. The beam is tuned to 
patented the design in most taken to a nozzle ring to drive tources of pollution. the specific frequency of the 

countries. the internal turbine which spins Dupont studies have shown pollutant for which the test is 

Rankine cycle engines use ex- at 27,500 r.p.m. — in turn opera t- tbat its design could easily be being made. _ 

temal combustion to beat a fluid lag a drive shaft to the external up-rated to 200 h.p. at the least Any of this pollutant in the 

which then expands to drive the load. Once the work has been and in this form — apart from sample absorbs energy from the 
engine. Laboratory tests at the done, the vapour condenses and static engine-generator sets, it beam. This absorbed energy 
company's central research de- the liquid which results is forced could power marine engines, and results in an increase in tera- 


A TORSION testing m* 
developed at Bristol 
is being marketed hy Ch*5 
Madan of Broadheatb, a 
cham. under licence fnrf 
National Research DevcW 
Corporation. It draws 5 
of torque against twist whi] 
specimen is under load and 
this the whole shear sires?/] 
relationship can be quickh 
easily derived. There is gre 
interest in the wrsioo tcstii 
materials and the company 
already sold a numhor of r 
type machines. 


partment in Wilmington. Dela- back to the ring-shaped boiler, 
ware, on a 20 hp engine have No external blower is needed 
shown that several problems re- to force air over the condenser 
lating to size and complexity in and as a result the engine is 
the design of this kind of engine quite and demands little power 
have been solved by the work for (big section of its operation, 
carried out by Dr. Doerner. Elimination of a separate 
Significant features of the new pump for the return of condeo- 


fork-lift trucks 


Laser tests 


pollution 


perature and pressure in the 
absorption cell, and the increase 
is read by a transducer in the 
cell which generates an elec- 
trical signal. The increase and 
thus the strength of the signal 
are directly proportional to the 
amount of polluting material 


design include a cylindrical sate to the boiler is a big factor TAKING advantage of the fact pr * senL . , . 
boiler and air condenser which in reducing internal power con- that polluting materials in the air A typical absorption frequency 

rotate as a unit at a controlled sumption and simplifying the absorb laser energy, it is now °* ide ; which 

‘ " i3K6S “ ~ — 


. A turbine internal to design of the engine. possible to measure pollution as “ftj” if , tbe Use 

these is driven in the contrary Dupont built the laboratory small as 10 parts per 1,000m. radiating waves of five to 


direction by a vaporised organic engine to demonstrate the new 


microns length. No 


laser is 
six 
other 


parts per 

a .. , - - - engine to demonstrate me new The method gives an im- “ T,* '?.*.**“• . 1,u omer 

fluid under pressure. approach and does not intend to mediate reading of the amount of S?."'“ ant absorb energy of 

The rotation of the condenser- go into manufacture itself. The all the common pollutants except rms rrequ€ncy - 
boiler unit provides efficient heat company is seeking licencees and sulphur dioxide. It is equally 

.-•COMPUTERS- 


SbeaT stress/sualn reia 
ships of a ductile material, 
as steel, are more important 
designer than the tensile st 
strain relationship. Howi 
while there are many ie 
testing machines in general 
for routine factory testing, 
comparatively comply 
torsion testing machines, ■ 
which the shear relationaW 
derived, have normally only 
used in laboratories. The 
machine, invented by Prof( 
J. L. M. Morrison of Bi 
University, is a considet 
simplified design, which red 
the time taken to carry out 
torsion test and automat* 
plots the torque/twist cfc 
teristic of a specimen piec 
the material under test. 


• METALWORKING 


Controls drilling 


Burroughs a 


TELEMECANIQUE has devel- the processing unit, read/write 
oped a complete hardware and memory and the interrupt sys- 
software system to derate. eU interronnected by a X 

automatically, a punched tape 
for the control of printed circuit oq 
drilling machines. 


common bus. 

The central processor uses a 
bit word with a read/write 
core memory expandable from 
It is made up from a co-ordin- 2 K to 16 K in 2 K units. Cycle 
ate table with inductosyn rulers time is less than 12 micro- 
to determine the X and Y co- seconds. 

ordinate of the printed circuit A read-only memory of 32 bit 
1^ Telemecamque worc j length replaces part of the 
T -000 small computer receives central processor logic and con- 
the X and Y co-ordinate mfor- tain micro-instructions for the 
mation through a special track- management and processing of 


and air and fuel gas trimming 
valves. There are two standard ' 

versions, known as the Saffire W|T|T|PT 111 
Gasmaster 16K which gives 50,000 . A 

btu/faour and the 2K giving 6.000 C 1 

btu/bour. A 8K version giving iTlji J I I H llfl 
20.000 btu/bour iir available to W UW11U 

FIVE towns belonging 
new towns group of 


The terminals will be used for 
financial and administrative 
enquiries in real-time as well as 
for the direct input of data to file 
and replies from the central unit. 
But architects and engineers also 
will be able to use the central 
machine direct from terminals in 


Fine control of machining tolerances to 0.13 mm were 
essential for the fabrication of this rain gauge, which Is 
designed automatically to collect rainfall data, and may he left 
unattended for several months at meteorological stations. 

The unit is in two sections — -base and collector funnel. The 
base contains the tipping bucket mechanism, tuning clock and 
battery, and a tape recorder, giving readings suitable for 
automatic processing and analysis. The collector funnel is 
available in two sizes, 150 and 750 square centimetres. The 


the 
Cumber- 


to 


their own offices, these being of design was tested in a wind tunnel to preclude splashing and 


to cause minim um disturbance to airflow across the collector 
mouth. The base and funnel are made in ICI’s Perspex by 


W6, makes the blowpipe. 


Plate 

shears 


mg pen. 


the tele-typewriter design. 

The British Oxygen Company, JETO °i mumper- Another snippet of news from _ 

of Hammersmith House, London. Kll ?P9®v”‘® nr0 ^ s ’ Burroughs, this time in the U.S.. d and j. Plastics (Croydon), and the gauge is made by The 

, vmgston nave vnll bring good cheer to the Piessev Comnanv 

clutoed togefter^ to buy flm hearts of the banking sector sales Y P * 

&JST 1° Britain. It is that the — ■ ■ — 1 1 — — — 

Burroughs to be shared by Federal Reserve Bank of New 
the participants - York, largest of the 12 U.S. m ELECTRONICS 

It is intended to use as the Government FRB’s. has ordered w 
central machine a B3500 and to a B6700 data processing svstem 
have, in each centre in the five like Barclays and Midland hanks 
towns, a TC500 intelligent ter- j n Britain. Th» New York branch 


The T 2000 software automatic- read/write memory, 
ally generates a paper tape on a 
Teletype connected to the com- 
puter. This paper tape is then 
directly fed into the company's 
NUM 330 numerical control unit, 
which runs the machine tool for 
drilling the printed circuits. 

Teiemecanique, which operates 
from Henwood. Ashford. Kent, 
has also announced the T 1000 
as the latest addition to its range 
of industrial automation systems. 

The T 1000 is a mini com- 
puter with "midi" capabilities, 
being completely compatible 
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the main program held in the HYDRAULIC plate shears for cut- JJ?- ^ t0 **** .®2, uip ® ent J . on 


ting steel stainless steel, alum- 
inium and hard copper sheets up 


General 

purpose 

blowpipe 


over private Post Office lines. research and statistics, handling 
This is a significant move into an -enormous flow of regular 

reports. 


DESIGNED to operate 
compressed air and 
natural or town's gas, is 


to 3 mm thick, accommodating 1116 shared facility area and 
plates up to 2080 mm wide, are th° u Sh it is not the first, the 
available from Lester Brown th® 1 five areas are so to - t 
Machine Tools, Beyton Road, Ex- speak on 40 «l“al footing is H 1 riflC THP 
• hall. Coventry, which is market- extremely Interesting. A IIJLV-IO L11L/ 

mg the Von-Arx Model HSD-3- All the terminal units will have 1 . 

in the U.K. access, through the big machine, npC| TYTniP 

The shear can operate continu- |°, a vet ? lar § e fiIe of central L/wOL I vULv 
ously or in single strokes— two t ® 3500 , wU1 SOLUTIONS of problems In 

strokes lengths are available. core depot-siting. fleet planning, 

nsine Workin 8 w *th the shorter stroke and 40m. bytes of main memory vehicle scheduling, amenities 
either avoids any sh , eet damage when data base location and town planning, are 

hw. e “Uing extra long strips and in- wu be geared to storing informa- critically dependent on the accur- 

nvAnHA. +-U A tion on • ncnnpf nf- tho - » * « _ « 


Brighter 
flying spot 
scanner 


S5Sf , JS! SSK %S£ 


every aspect - of- the aC y 0 f measurements of time and 


“■.J** «iiu ponpral hpafino nnnlr “" uulc - oiruiw: apeeu.s are up IQ- 

to utilise all the program “ n {* 48 per “mute at full working of these ne 

T available to the T 2000. ^ngth and 58/minute at reduced Access- to 


able 
libarry 
The system 


new towns. 


X. , “ wvru - malnnir inrinctriPK p, an j *cu K ui oau .ja/-uiiuuie ai reaureo iu iiuofiuduuu wm Revan 

offered to a ^ a ““® wortojhoDS 8 ^ d vn,rkln,! length- The shear works take a matter of seconds and the Jailed 


^ B^an orBa^SS? CoSkH^hii ESL?S? 


THE ability to scan negative 
colour film in TV telecine opera- 
tions and reduced setting up 
time of colour film scanners in 
general are advantages claimed 
for a newly introduced high 
brightness CRT for flying spot 
scanning from EMI Electronics, 
Hayes, Middlesex. 

The ’tube,. called the MX69^ em- 
ploys a new phosphor of ex- 
tremely fine texture (two to. five 


sure recirculating hydrogen 
furnace where tbe powder is 
fused into metal. The blocks are 
rolled to the required thickness 
and then slit • to customer 
requirements before shipment. 

ITT points out that the capital 
cost for the hydrogen process is 
relatively low and the equipment 
is more flexible. Alloys other 
than nickel-based ones can be 
produced, as well as sintered 
metal parts from powder. The 
company also claims that yields 
can be up to 90 per cent as 
opposed to 70 per cent, in the 
vacuum melt processes. -- 


An electric motor drives 
end of the specimen throm 
gearbox. The other end of 
specimen is attached tc 
previously calibrated cylini 
bar on which an electrical st 
gauge is fixed. The strain p 
is connected to a pen recordt 
record tbe torque on 
specimen and the gearbox ii 
shaft also drives tbe chart of 
recorder to provide the t 
signal. 

In this way a graph of toi 
against twist is produced 1 
since the twist of the spedi 
in the clastic range is two on 
of magnitude lower than in 
plastic range, the gearbox 
widely-spaced ratios to allow 
this. Important practical vaH 
such as the limit of elasticity, 
yield stress, the ultimate sh 
stress and the twist at wh 
failure occurs, are also record 

Tbe machine is easily c 
brated and the stress /str 
curve can readily be obtained 
a simple graphic method ft 
the torque/twist curve. 


FINISHING 


Polishing 

aluminium 


customer can be tailored to suit Seueral workshops. 


Looks for 


Roadnet.” provides this 


o°,_ a S« n S_heam cutting prin- data jrill be used in such work information. This Us a suite con- “ft a screen 


each different application be- . The blowpipe has an aluminium triple. The cutting action is con- as highway planning, landscaping, gible noise 

odv and nlastic handle, with a trolled hv a nedal nn a urandoi- irrhitoMiinl Uogion and in “ WUOilK OI all SlgTim- . ■ 


cause of the modular design. In body and plastic handle, with a trolled by a pedal on a wander architectural design and 
this each sub-assembly, such as lever operated main air valve, lead. general administration. 


«£ drop-outs 


in cant road linkages in the British 
Isles. These roads are classified 
| into serven jurisdictions to enable 
differentiation between travel 
speeds. The suite will produce 
from this databank the minimum 


The brightness is claimed to a MACHINE able to test data 
be nearly twice that of conven- magnetic tapes at. 180 inches per 
tlonal zinc oxide tubes under second for their recording capa- 
focused conditions for equal bilities has been put on the 
current and voltage. Tt can, says market by Computer Andllarles, and window sections prior | 
EMI, give a very satisfactory of Radix House, Central Trading anodising. The travelling polls 


TRAVELLING polishing he 
machine, for polishing aluminu 
architectural components, fe 
been developed to replace sta 
dard reciprocating tables u 
will occupy only half the ura. 
space. 

The machine has a fixed tab 
28 feet long and will be ns€ 
to polish long aluminium dot 


travel times and mileage between performance at a reduced vol- Estate, Staines, Middlesex- 

ell n*i a! . _ . e fi(VA uritti fw>nOfWTiia«if oniliiofi mm 


asbestos 


it’s a natural 


As natural as the ocean Itselfl It's a completely non-combustible material which 
cannot be matched In its properties by any man-made product That’s why It is 
Indispensable for fire-safe accommodation structures in ships ... for the 
protection of escape routes in public and commercial buildings . . . for reliable 
braking in motor vehicles ... for many specialised industrial applications. 

Some people who work with asbestos — like workers with many other industrial 
materials - have to observe established safety precautions. The asbestos 
industry can give practical advree to employers on these, as well as on the 
technical advantages of this vital natural material. 


The Asbestos information Committee 

10 Wardour Street, London W1V3HG, Telephone: 01-734 7617 


I all pairs of points in a set of 
origins and destinations. 

To do this it needs, only the 
National Grid reference co- 
ordinates of those points, and 
the speed for each jurisdiction of 
road that may be used in the 
trips intended. 

An updating program is sup- 
plied for processing revisions and 
also for enabling clients to create 
temporarily amended road net- 
works for special applications. 
Some examples are the deletion 
or all links with' bridges of 
clearance less, than a given 
height, or of icy roads, or the 
creation of proposed motorway 
extensions to evaluate their effect 
on a given problem. 

Philosophy behind the system 
is that all parts of an area tbat 
are not actually roads are 
barriers to a roadbound vehicle. 


tage with consequent reduction 
in X-radlation. 

The phosphor is also claimed 
to have much less change of 
brightness with focus than zinc 
oxide and hence shading due to 
slight change of focus is mini- 
mized. 

The tube has a diameter of 
125 mm and has been developed 
specially for negative colour 
film in 35 mm and 16 mm fiiwi 
scanners. “ 


log head and its self-contslnc 
p. n _j fho , onn j* dust extraction unit, is supports 
-iS" 4 on trolley bases moving 0 

556^800 nr nee<Ue hearing cam followers 0 

H t 2L 1 H J2* J, neh a ground steel track, which e 
^fT eD " °L ni J? e ' tends 10 feet beyond the end » 


ITT alloy 
plant on 
stream 


track operation and across the wnrk ’table ’ 

whole width of the tape. 1 ^ ^ 

SFSnOSf drop-out 'and ' 1 

edge damage errors in a single a * h ' p ' dc motDT ’ 
pass. Any detected errors are A polishing head incojpon 
automatically rechecked up to >08 spring loaded fully floatir 
twelve times to confirm their characteristics is fitted, driven t 
presence, after which they are a 15 h.p. ac motor and eanryu 
classified as temporary or a 24 inch wide polishing 010: 
permanent. The machine, built by 

The machine will count the *^ ,ey M T d Co ' < Engineering 


number ofann it encoder! ?* ,?«•« Walsall, is co. 


5,° at “as 

a bare minimum of barriers and, ^® c ^ n 8.high quality nickel-based 


of course, the cost of computa- 
tion falls considerably. 


one 
hundred 
channels 


when it is operating in its con- * ro ^ ed hy one operator. 

“ tes L' “ ode - i n the ■ By agreement between tt 

to stop automatically and idlnti§ f Ti ” ies 

(after retrail) a permanent ^formation from The Tech*w 
error. Page is available for use by tt 

Facilities are incorporated into C° r Txmj lion's External Servict 
Qucmg mgn quality nickel-based the machine to clean the tape « source material for its eoo 
alloys for the electrical and elec- both before and during testing, seas broadcasts. 
ironies industry is now in opera- 
tion. 

Unlike 


scan 


AN event logger that can 

each of 100 channels 1,000 times 
a second at relatively low cost 
has been put on the market by 
Stnrge Automation of Lifford 
Lane, Birmingham B30 3JP. 

The main application for the 
machine, which is called Stata- 
log, is expected to be in indus- 
trial control rooms and plants. 
It will record machine operation, 
cycle times, stoppages and 
idling time, giving an automatic 
log of plant utilization and 
efficiency. A 20 character-line 
per second printout identifies in 
plain language or clear abbrevia- 
tions, the time, the item of plant 
and the change that has 
occurred. : ” 

A change of state produces an 
audible and visible alarm and 
the scan is stopped. When the 
print out is oomnleted the scan 
restarts automatically and the 
changed state is held in core 
storage until a . further change 
occurs. ' - 

Any - event that happens to 
occur during the print out is 
stored until the scan recom- 
mences. Print-out format is also 
held In the . core store and can 
be reprogrammed without wir- 
ing changes or expensive 
arcillary- equipment 
Inputs to the alarm scanner 
can be from the plant direct or 
from analogue measurement sig- 
nals through plug-in interface 
units. 

The system can 'be supplied as 
complete package mounted in 
standard 1 9-in cb rack cabinet 
feet ’high and 2 feet deep or 
as seperate- printer., scanner,, and 
clock units. ■ 


most plants of this 
kind, which use vacuum melting 
techniques, the Harlow process 
uses a recirculating hydrogen 
furnace. The powder from -which 
the alloy is to be made is mixed 
with additives in a revolving 
drum and then formed Into 
blocks. These are sintered at 
about L3Q0 deg. C in a low pres- 


DO YOU HAVE A 
SECURITY PROBLEM P 

Solve hv— with National's 
miniature dosed -circuit TV 


stops 


* Ideal for security lit office. 

stores. * Discreet camera and small desk 
monitor screen. 41 Up three camera 
eyes employable, remote control. * Set 
once — foolproof 


once— foolproor operation. * Can be 
coupled *nth speech Intercom.. * £2 SO tor 
basic syseem. * Lease for Cl .44 weekly 
» Immediate demonstration. 


Catalogue tram 

TELETR0NICS LIMITED 

U.K. Distributors fort 

NATIONAL PANASONIC 

».S°I! nau J ht St ~ London, 
W2 Tel. 01-723 7443 


fine Tubes for 
fully tested tubing 


Seamless, welded or *Weldrawn' 
Stainless steol, nickel alloy or titanium 
up to 1 f diameter. -Tubular com- 
ponents to your production schedule. 
Fine Tubes sat higher 
standards -at the 
common pries. Writs 
far manufacturing Ul.Ul Tuhccl 
and ex-stock dataDa. “““ 

Sea whet you save. 

Fins Tubes Limited, __ 
Estover Weeks. Plymouth PL8 7L6. 
Telephone: 0752 75851 Telex; 


Prom More From 
Your U.S. Business 


ALLIS-CHALMERS CONTRACT MANUFAC- 
TURING SERVICE ELIMINATES IMPORT 
CHARGES, REDUCES SHIPPING COSTS— 


No Job is too Big — Facilities include one of the world's 
largest, most versatile job shops. We handle compo- 
nents of any sixe... offer excellent scheduling no 
matter how large the order. 


Computerized Conversion from Metric Measurements 
, 11 a Wick, easy matter to convert to US stan- 

dards. The job is done with electronic speed and accu- 

des^ S ° manufactured trne to your 

Allis-Chalmers can meet your most demanding 
requirements . . . experience includes fabrication, ma- 

C assembl yr non-destructive testing — complete 
capability at your command. ' 


We*re Ready When You Are — From Allis-Chalmers 
you can expect immediate shop 'availability and quick 
response to your needs. Let us prove it -with your next 
project. Contact Mr. Norton Croft, General Manager , 
Engmeenng Products. Allis-Chalmers Great Britain 

Fn i House * Wood st *> London. EC2Y.5 BR 

r-ngia na. Phone 628-0821 . mu* 


ALLIS-CHALMERS 


Fc I 
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He’s been of more than a little hdp to investors 
in the States. 

Now we’ve brought him to Europe. 

He knows the kind of questions any adviser 
worth your money should ask. 

Like what it is you’re investing for. How much 
you need. Or howlitde. And when. 

And backing him up is a team of the most ex- 
perienced researchers you’re likely to find any- 

He would be happy to talk to you about your 
portfolio any time you call. 

\bifll find an investment adviser 
at Bankers Trust. 


9 QUEEN VICTORIA STREET. IJONDCW, E-C.4. TEL: 0»-2« 3551, HEAD OFFICE: 2S0, PARK AVENUE, NEW YORK, PARIS OFFICE: 2, AVENUE MONTAIGNE. PARIS 8. . 

AIHUATT-D BANKS OK REPRESENTATIVES! BRUSSELS, FRANKFURT, ROME, ZURICH, BEIRUT, BANGKOK, HONG KONG, TOKYO, SYDNEY, MANILA, MEXICO CITY, BUENOS AIRES, CARACAS, SAG PAULO. 















SCIENTISTS’ PAY 


The Financial Times Tuesday October 26 1971- * 
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industrial estates Academic world tops list 



Happy people work better. So "higher turnover” is ' 
something we hear gratityingly often from firms who 
- have established warehouses, distribution centres 
or light industries on a Taylor Woodrow Industrial 
Estate.: • .... 

Taylor Woodrow have been involved in building 
. industrial estates, at home and abroad, on a very big- 
■ scale for a very long time now. . • 

We know how to get our client’s brief crystal- • 
.clear first- time,, to. make certain that the 'building 
he- gets ^ is exactly right for him. Every building is . 
constructed 1 to Taylor Woodrow’s high standards. 

Completion is fast —and economical, too'. Occu- 
pation has been achieved in as little as four months. - 

Essential services are on tap from the start, 
in pleasant landscaped surroundings, with plentiful 
parking. 

All this is literally built-in value. It means that 
finding finance for a new warehouse or factory is 
that much easier for you when you choose a Taylor 
Woodrow Industrial Estate. 

Y ou can lease your building from Taylor Wood- ■ 
row. But many clients prefer to buy and profit from 
- the tremendous - appreciation in value that takes 
place over the years. 

Taylor Woodrow Industrial Estates are strategi- 
cally located throughout the country to meet your 
needs, close to major motorways. 


•It] 1] 


INDUSTRIAL ESTATES 


raGerald Hopkins, ManasingDircctor.Tayl or Wcwdnrwlndastrial Estates Ltd, 41 WelbeckScreat, London VP1M7HF. 
Please send me a copy of 'The Taylor Woodrow Directory of Industrial Estates.” 


I am particularly interested in i 


COMPANY. 


ADDRESS. 


Telephone; 01486 6666 
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To the Copier Salas Manager, Imperial Typewriter Co. Ltd, 

East Park Road, Leicester LE5 4QF 

Mora information on the Imperial 1400 please. 






Company. 


L*C*T=¥ii«ipi 


Address 






□ Imperial # 1400 
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BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


ANYO?fE who thinks of aca- 
demic scientists as dedicated but 
relatively poor scholars, is living 
in the past It now seems that 
earnings levels are mainly 
highest in academic life not just 
for professionally qualified 
chemists — as disclosed ' In the 
Financial Times on October IS 
— but for all scientists belonging 
to . the five professional bodies 
which constitute the Council of 
Science and Technology Insti- 
tutes.' 

This year the Institute of 
Biology, the Institute of Mathe- 
matics and its Applications, the 
Institute of Physics, the Institu- 
tion of metallurgists, and the . 
Royal Institute of Chemistry all 
surveyed the earnings of mem- 
bers working in various jobs in 
different sectors. More than 
30,000 professional scientists 
gave information, representing 
nearly two-thirds of the total 
membership. 

The combined results,' pre- 
viously unpublished, show that 
in general the academic world 
takes the cake The chart with 
this article, for instance, traces 
the median earnings as at 
January 1, 1971, of the five 
bodies’ “ associate " members — 
the highest level of membership . 
awarded primarily for examina- 
tion results. 


MEDIAN TOTAL. EARNINGS OF 


|£4y50fjr 


inks here are £2.940 at 
£3.400 at .36-40; £4.000 at 
. 14,260 at 46-50; £4,350 st- 
and £4,SG0 at 56-60, The ttu 


for similarly qualified m 

mininini) nthar 


Universities 


£4,000) 


V* 


£3£00j Private 
. j . Industry! 


// Central 

V Government 


scientific and technical work] 
lower— £2.660 at SI-33; £3,oaj 
36-40; £3.450 at 41-45; 

46-50; £3.760 at 51-55; and faj 
at 56-60: ' r, 

The figures far the ae ft 
workers are much the same 
those employed in rcseach » 
development departments 3 
those doing other scientific a 
technical jobs. The profession 
research chemists* median eu 
Ings are £2,500 at. 31-35: £2.7 
at 3640; £3.150 at 41-15 3S 
at 46-50; £3J270 at Sl-SSfa* 
£3. ISO at 5660. The comparal 
figures for the "other.** wotIm 
are £2.640: £2,630: £3240; £3$ 
£3,030; and £2J5S0. 


£2^500 


Polytechnics 


£2j00fl! 


Middle man 


26-30 31-35 38-40 4H5 46-9 

AGE GFtaUP . 


The chart therefore reflects the 
total earned incomes, from all 
sources, of people, with .similar 
professional . .qualifications, . but 
employed in different walks of 
working. life. The “median" 
figure represents the earnings of 
the " middle man ” in each group- 
For example, the group of 46-50- 
year-olds working in universities 
is made up of the associate-level 
members of all five bodies who 
fit this description, whether they 
are professors or lecturers. Of 
these,, half earn more than the 
median of £4,050, and half earn 
less. V ■. 

The ' total earnings of the 
“middle associate-level scientist” 
in university work exceed those' 
of his similarly qualified counter-' 

n elsewhere from the age of 
wards. The official salary 
scales for academics do not seem 
unduly generous. They run from 
about £1,500 to around £3,400 for 
lecturers, to a maximum of about 
£4,400 for senior lecturers and 
readers, and to an average of 
around £5,600 for professors. 

So the immediately apparent 
explanation for the "middle” 
academic professional scientists’ 


lead is that they are able lo -do 
external -work, such as con- 
sultancy — particularly in the long 
vacations which, together with 
virtually total -job security, -are 
the outstanding fringe benefits 
of an academic career. 

However, the feet that the 
university median continues to 
gain after the age of 45, when 
the others level off, probably has 
another explanation. Often 
academic scientists who have not 
previously joined their pro- 
fessional body do so when they 
approach professorial rank, 
which gives a high-income bias to 
the university medians in the 
older age groups. 

The Widely held belief that a 
professional scientist who enters 
industry instead of taking a 
university post is bound to earn 
more money. Is definitely refuted 
by these figures. True, the 
scientist who gets to the top in 
industry will earn more than the 
top academics. To do this, how- 
ever, the Industrial man — unlike 
his counterparts in universities 
— would have to cease being 
primarily a scientist 


Of all the professionally 
qualified scientific staff employed 
in private industry, companies 
seem to place the lowest value 
ou the professionals who Want to 
spend their working life actually 
doing research or other scientific 
work, as distinct from managing. 
The evidence here comes from a 
break-down by types of work of 
the Royal Institute of 
Chemistry's survey results; no 
comparable figures are available 
for the five professional bodies' 
surveys as a .whole. 


Industrial companies have « 
back on research activity and) 
have few jobs available- } 
young science specialists, i 
if companies want to fill tht 
jobs with the academical 
brightest science graduates,! 
earnings levels shown here >i 
a definite obstacle to mdustti 
recruitment plans: 

Top honours graduates 
university science courses 1 
tually all share the same Mi 
—to spend their working lft 
doing scientific research, i 
such people the message of fl 
earnings surveys- is clear; acct • 

any offer of a further course > * * t » S f* 1 

education that could lead fe .li’niili * 
university career in scienctlj Ji ‘ 


Public sector 


Research work 


The RIC’s statistics show an 
impressively high median for 
the professional chemist who has 
gone' Into general management. 
The “ middle man ” ' in this 
category is earning £3,170 -at 
31-35 years old; £4.000 at 36-40; 
£4£5Q at 4145; £5.310 at 46-50 
and at 51-55; and £6.000 at 56-60. 

Next highest In' the industrial 
ranking is the professional who 
manages research and develop- 
ment work, The median eam- 


Failing that, the next W! 
earnings prospects— a good If! 
lower— are in the public se<H 
There the median figures ft. 
a professional chemist dais' 
research work are £2.560 at 31-8 
£2.880. at 3640; £3,290- at 414 
£3,900. at 46-50; £3.320 at 51-R 
and £4,000 at 56-60. . 

Below the public sector coat 
private industry. 'However, eve 
"on the bench” research wqq 
in commercial companies seem 
to offer professional scientftt 


n lo T } 

pm** 


better- earnings prospects thn 
does teaching in the polytechnic! 


does teaehing in the polytechnic! 
It is hard to understand. Sun 
fore, how the Governmen 
expects the polytechnics -ti 
become the equal of the - lutivec 
sities in public esteem, espedallj 
since last week’s pay rise for 
polytechnic lecturers still leaves 
their salary scales- well behiad 
those of university lecturers. 


Dirty restaurants 
closure urged 


Vb kt 


DIRTY RESTAURANTS should 
he closed rather than fined up 
to £100 as at present, says a 
medical officer of health. Dr. 
Joseph Briscoe-SmltE, MOH for 
the City of Westminster, says in 
his annual report: "The closure 
of a highly profitable restaurant 
would be more salutary than the 
present maximum fine of £100 
under food hygiene regulations 
which could, in some instances, 
mean little more than a slight 
drop in profits . . . due to a 
wet week-end. 

He says food is prepared at 
some catering premises in West- 
minster “ in conditions which 
leave much to be desired. 

“The satisfactory premises 
tend to , be merged with those 
that are not, and this results in 
a picture of many unhygienic 
and unsatisfactory premises 
being used for the preparation 
and sale of food." 

This was the situation despite 
continuous efforts by the Inspec- 
torate to maintain acceptable 
conditions. 


Dr. Briscae-Smith. blames much 
of the problem on those engaged 
in the day-to-day operation of 
the business. . There are far more 
vacancies than tbe labour force 
of lower-paid and often casual 
catering worker can fill, he says. 


Lower standards 


All types of City print 
including annual reports,- balance sheets, 
-stationery, -ti metables, 
leaflets and colour 
brochures. 


"It follows that a dissatisfied 
worker will move elsewhere 
taking his attitude to his daily 
task with him, with the outcome 
that at the . new premises his 
lower standard will continue to 
prevaiL- This.'situation is accen- 
tuated' .by "Cherfict that many 
catering premises form part of 
vast impersonal complexes.” 

The MOH complains that under 
e xis ti n g legislation a magistrate 
can disqualify a caterer from 
carrying on business for up to 
two years. 

“ But the caterer’s wife, or any- 
body else, may carry on the busi- 
ness under the same conditions 
which existed before disqualifica- 
tion.” . 





BROWN KNIGHT & TRUSCOTT LTD. ‘ i 5 

Printers ^.'Publishers • »1 , 
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Law Society backs move 
on compulsory purchase 



% for \ \ : 


THE ■ LAW SOCIETY has Joined 
other professional bodies in 
criticising the unsatisfactory law 
on compensation far compulsory 
acquisition. 

“This is a problem which has 
existed for some time although it 
has been highlighted in the case 
of the houses at Hendon (North 
London) affected by the Ml exten- 
sion where no compensation .was 
available to houseowners,” it says 
in a memorandum published 
yesterday- 


property is purchased by the 
authority. 

The society says that although 
the authorities’ initial expendi- 
ture might be increased, the 
problem would be one of 
flow only. 

Properties acquired would be 
avaflable for resale when work 
was complete and the net cost 
would not be. significantly greater 
than at present 


HAULAGE 


The' Financial Times wilt publish a survey of Road Haulage - £ 
■on Thursday, November 4. The following indicates the proposed . - 
editorial content. - . ’■ i X 


Blight 

The society recommends an 
entirely new approach to tbe 
problem not only of compensation 
for compulsory acquisition but 
also for the effect of blight on 
property which is thought likely 
to be affected by compulsory 
acquisition but- for -which plans 
are not 'completely formulated. 

It recommends that In addition 
to receiving market value and 
compensation for disturbance, the 
dispossessed owner should receive 
a bonus. ■ " ■ ■ 

Although the amount of com- 
pensation paid by local authori- 
ties would be greater the society 
feels the amount saved in admin- 
istrative costs of negotiations and, 
in particular, public inquiries, 
would largely offset any Increase 
in compensation. 

The society also wants to see 
compensation paid by public 
authorities which carry out opera- 
tions. on adjoining land which, in 
the case of a private .owner, 
would constitute a nuisance but 
which, under the law as it now 
Stands, give no right to a land- 
owner who suffers. 

Alternatively the landowner 
should have the right to make the 
public authority purchase his 
land. 


L Hauliers have been squeezed by rising costs, 


Events 


_L „ . . ■ , “sni uy rising 

the trade recession, new leal standards imposed by the 
government, and now fear of further cuts In drivers’ hours ■ 
L- n EEC. The Industry’s prospects— and its 

role m to-days transport and distribution scene. Truck • *■ ; 
rental situation. • - 


To-day 


Automatic 

Owners of a house which is 
partially affected by compulsory 
acquisition, provided the house Is 
within the rent act limits or is a 
single unit of occupation, should 
have an automatic and. unqualified 
right to insist that their whole 


PARLIAMENTARY BUSINESS— 

Hmm of Commons: Fourth da? of 
debate on the UJC. and the European 
Comm unities. 

Houm of Lards: Town and Country 
Planning Bin, commons amendments: 
first at three-day debate on British 
memberahiy of me Common Market 
SOCIETY OF INVESTMENT ANALYSTS, 
meeting to be addressed by Mr. R. c. 
Bate, managing director m Anm. at 
the Creat Eastern Hotel. E.C., 
UL13 p.m. 

COMPANY MEETINGS— 
AMALGAMATED R0AD5T0NE, », Stftfl- 
hope Cate. W., 12.45. (Chairman, Mr. 
C. J. Mortimer.! 

BROTHERHOOD (PETER). SL Twrhni 
Street. &.W., . 12. (Chairman, Mr. W. 
Gardner.} 

CONMUEUTED SALAK RUBBER 
ESTATES, . 6, - Queen Street. E.C- 1L 
(Chairman, Mr. H. B. Hussey. j 
EAST ASIATIC RUBBER ESTATES, 
“■ ,a “ ta "“- 

HfCEEM TEA, 37, Mradng Lane. E.C., 
3. i Chairman, Mr. N. C. Lance.} 
PUNDALOYA. U, Rood Lane. S.O. 2.15. 
i Chairman, Mr.. C- H. Bnis.) 

Byde p “* Hotei. 
S.W.. 12. C Ch a ir m an, Mr. H. Howard.} 

AND EUROPEAN 
textiles, Ebmx Hall. w.c.. &. 
(Chairman. Mr. J, a. M. Mackenzie.) 

fawln ™. Mr. C K. 

WARN FORD INVESTMENTS, 28. AWer- 

gagwr* E.C. a rChalMT 

E ow vSlS DillM ’ a <Cta ^ 


. I he , Transport Act made professionalism 
h f u t* e .How is the new system, and 

InA b *„wd ng v° f the °^ d . n between private operation 

° Ut? . H * Tmo the industry. 


3 ' ” MrTers have to face' artothe/ 

tion licensing system, as well as a further reduc- 

of EFC B ^ w,n } ' oins E &C The present 

state of EEC transport policy_* n d the Brussels terms. 


4 ‘ STm rtflEL/ UW '* View of - ^ expects 


*3? GovtrT1 . menc h « niled against 44-ton 

Sects’ on l£2f°!f d i n * w n ® IM! and smoke regulations. The 
Si d * f** 1 *"; an ^ Improvements the vehicle- 
miners ar* themselves planning. 


and adpI,*ii"a«, r * aC 1 r em P l,as l s “ HOW placed upon road safety 
• end train ^ , * Ce ‘ ,S the ' ndl|rt n' able to recruit, 

: ’fSavTZiy D d " v , ers - mechanics, and managers to meet 

Ho '" is ,he " nln “ ! " i **•' 




X. ’ > H‘ 


T - ^r^TSe T. h -°- ® r«lu« W-iwking, hu wortctfl 

wen. me lessons-^nd what more could be don.ef ; 


. — muic (.uuio oe conjTT 

*■ ‘I^eThl ft, ^ Oper ? 0n * Desphe the restrictive quotas im- 
Se Chaln*rh^f'-? ernia 2 y “ d lta| y* haulage traffic, aenw* 


9 * ESSlr 1, an T d he B rill!i! ? StaCe -°^ ncd ' parcel* carrier* art losing 

. ^n?^rSe C ^ PeWtf0n » / Th « 


10 * ba^ W h ?,rV°S'™V n ^ at port hi- factbry. ls^* 
bane of the haulier's life.. W}iat dn bp dona I_ . \ , - ■ ■ V 
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uld be long-lasting 


r MOIRA CUNYNGHAME 


ASQVTET relations are was bound to consider it- poll- 
. ^ly agreed here to have tically motivated. 

to their lowest level for The Soviet Union will do: all 
. Mrs. Gradually, -however,* can to gain British support for a 
fldeDcy has been to let the European - conference, '• but it 
e with Britain rest, now seems likely to vent its wrath 
the Russians have an- in other ways, and highly lin- 
ed their counter-measures likely that it will hasten to take 
e mass expulsion of - the consiliatory steps. It is quite on 
. l diplomats and officials the cards that more British diplo- 
£ondon last month. ■ " mate or journalists, who nave 

. there are still signs that not yet been affected,, will be 
iw will not easily forget. the expelled . during the •_ coming 
K to its international repu- months. Most people here agree 
u and that it will be a long that the Soviet counter-measures, 
before relations : are as which were determined by a 
ll with Britain as they are strict sense of protocol, did not 
n this week--with other reflect the extreme anger the 
era - countries. Pravda, the Russians felt, and that they have 
* newspaper, once ‘ again not yet drawn a veil over the 
‘ Ibed Sir Alec Douglas- affair. 

», the Foreign' Secretary, as Nothing will be done to en- 
Did-war advocate.” danger the convening. . of a 

is well known that the pre- European conference, but . this 
anti-British campaign could leaves the Soviets a fairly free 
. ijetly dropped If this would band, 
i-a purpose. - The obvious ~~ ■ .- 

,ns would be an improve- Crnifprencp 
. in bilateral relations and C e ' 

iased British support for a The mam target for Soviet 
pean Security Conference, vehgeaoce - could be British' ex- 
fa is still the Soviet Union's ports to the Soviet Union. In 
- goal in Europe.. „ The .spite of the Soviet affirmation 
bus approach made so far that trade is trade, politics is 
•Britain is seen here as politics, and the one shall not 
-ely better than an outright affect .the other, it is well known 
hi, and the measures against that trade is used to boost poli- 
. *t espionage were seen as tical aims and vice-versa. It is 
•get snub against this policy, said that a group of experts is 
iwever dear the British now at work in the Mihistry' of 
. - irnment made the reason for Foreign. Affairs here rechannell- 
- chon, and however much the in® import orders marked for 
. pts admit its justification In Britain to other countries, mostly 
pte, the Soviet Government West Germany and France: This 


MOSCOW, Oct 25. 


would have the double effect of 
further promoting Soviet rela- 
tions with other countries while 
slighting Britain. 

The likelihood is that the 
Soviet Union will buy as much 
from other countries as is 
feasible while taking care to 
maintain its present sales to 
Britain, which run at about 
£200m. a year. British exports 
had already fallen before the 
deterioration in Anglo-Soviet 
relations, and total exports this 
year are expected to be worth 
£80m. to £90m„ compared with 
roughly £100m. last year. 


Co-operation 


iihlics 


Sow actuaries see 

r • ' 

pension plan 



JY ERIC SHORT 

■\ MOST encouraging aspects 
be White Paper on pensions 
the stress on the development 
tcupational schemes and the 
jible and flexible way in 
. eh it is tackling the problem 
patrol of these schemes, said 
:E.'F. Rogers last night at the 
State of Actuaries in London, 
.was opening the dlscussioh 
the Government’s pension 
posals. 

tot, he said, a period of 
jility and consolidation in the 
lal security system was needed 
secure the healthy and rapid 
Bnsiqn that should he pos- 
le within the proposed frame- 
rk. 


mplicfty 


i this was to be achieved, the 
uposed system must be accept- 
le, not only to those already in 
mpadonal schemes but also to 
tee many millions who looked 
:gely to the State for -their 
idrement pensions. 

■. Rogers outlined the frame- 
rk of the proposals . and wel- 
ed their simplicity compared 
th the plan from Richard 
ossman, the former Labour 
cretaiy for Social Services, 
e change from the existing flat 
e to wholly earnlngs-related 
itrlbutions was long overdue 
ice the former was an unduly 
xvy burden on the lowest 
kL 

While these proposals would 
pear to offer a satisfactory 
ps .for the healthy expansion 
.occupational schemes, much 


would depend on the flexibility 
and Imagination with which the 
proposed Occupational Pensions 
Board interpreted its responsibi- 
lities. 

Mr. Rogers said that In. making 
the Government - sponsored 
reserve scheme fully- funded an 
entirely new approach to com- 
pulsory pension provision was 
being made about which he had 
several reservations. 

First, be was concerned with 
the basic problem of improving 
benefit levels, which would be 
extremely slow . under the 
reserve scheme. 

Second, the contrast between 
this scheme and the benefit 
patterns of most occupational 
schemes would present some 
difficult problems .for recogni 
tion. 

Pressure 

finally, -there were- the 
dangers of possible political 
pressures which could be 
brought to bear not only for im 

S oring benefit levels or reduc- 
l . contribution rates beyond 
those actuarlally acceptable, but 
also on the Investment of the 
funds accumulated by the 
scheme. -. 

It was estimated that- such 
fimds would reach £5 ,000m. 
within 25 years. As such; he 
concluded, it would be a power- 
ful economic force, and control 
of it .could be highly attractive 
to future Governments bent on 
pursuing particular social or 
economic ends. 


gpfHOME CONTRACTS 

Services orders worth 
*£3.4m. for Haden Young 


Baden Young has won four 

K arts worth a total of £3.4m, 
largest at £1.9 itl, is for 
anical services at the new 
aural Hospital being built on 
e site of the Belfast City 
ispital. Another large order is 
r mechanical and electrical 
rvices worth £lm. at the new 

(»[ fnsington Hilton Hotel in 
ifland Park Avenue. Work on 
fe Kensington site has already 
Wed and project completion is 
neduled for spring, 1973. ' 

■The third contract, worth 
00,000, is for the installation of 
Kh anical and electrical services 
a new office development in 
pvenage, for the Manufacturers’ 
fe Insurance Company. Lastly, 
•* company .. is io supply 
anical services to the Insti- 
'■ °f Clinical Science for the 
wdlesex Hospital Medical 
moot at a cost of £ 210 , 000 . 

• Lnnmer. Holdings has been 
*arded contracts worth more 
. >an £844,000 for asphalt surfac- 
read construction and drain- 
" 5*. These include a £242.000 
Jo-contract at the new fruit fish 
na vegetable market in Man- 
Hester, on which . work is ex- 
erted to start in July. 1072: and 
sad construction and drainage 

urk for the Edinburgh Corpora- 
-On and the Burgh of Wtingarie 


f £150,000). Work on the latter 
contract: .will . commence in 
November. 

* 

Bydralon has won a contract 
worth £150,000 from the Ministry 
of Defence. The order covers 
epoxide coating for electrical 
insulation in a complex weapon 
system. 

John. WUlmott Construction has 
won two contracts to build middle 
schools for the County of Bed- 
ford. These - are at Flitwick and 
Cran field and have a total value 
of £406,000. 

* 

Car transport (BRS) has won a 
three year contract for the distri- 
bution of domestic vehicles. The 
order is from Chrysler UJC and is 
estimated to be worth between 
£5m. and £6m. It will commence 
on January 1, and will be 
operated as a separate division 
nr tiie company. Cartransport is 
the main car delivery company 
of. the National Freight Corpora- 
tion. ^ 

W. J. Fnree and Co. fCrown 
House Group) has received a 
£202,090 contract for the designe, 
manufacture and installation of 
lifts in the new teaching hospital 
and medical school for the 
Sheffield Regional Hospital Board. 


New freight service on 
Heysham-Belfast route 

by james McDonald, shipping correspondent 

^ NEW roll-on, roll-off freight 
fWice between Hey sham and 
jrifast, jointly operated by Belfast 
steamship (a. subsidiary of Coast 
-joes, which, in turn is a member 
,« the P and 0 group) and British 
tail, will coma into operation next 
Monday.. - 

The service— operated on a 
Monday-to-Saturday basis— .will 
use. on the Belfast Steamship side. 

We unit-load vessel Saaletal. on 
charter to the company. British 
nail win use its own vessels, and 
contribute its port establish- 
ment. and services at Heysham, 

«-hfie Belfast Steamship. will put 
i” Its group’s road haulage ser- 
TJCes and. the services of its 


terminal at Belfast ' “The trade 
will be split down the middle.- 
said a Coast Line spokesman 
yesterday. 

Also there will be a Joint sales 
effort, by BR and Belfast Steam- 
ship to generate trade for the 
service. The Saaletal will leave 
Belfast at 1830 hours to arrive at 
Heysbam at 0320 hours, and two 
hours later will sail, arriving at 
Belfast at 1630 hoars, so providing 
a round trip every 24 hours. 

This is the first. time that Belfast 
Steamship has operated out of 
Heysbam. The Saaletal, at present 
on the Ardrossan-Beifast route, 
has sleeping and catering facilities 
for 12 vehicle drivers. 


The Soviets would like the 
European Security Conference, 
which they hope will bring them 
increased technological, scienti- 
fic and economic co-operation 
with the West, to take place 
before the Common Market is en- 
larged and consolidated. There, 
also, seems to be genuine con- 
cern here at some of the political 
arguments put forward in 
Britain for entry into the EEC. 
and the Soviet Union will un- 
doubtedly play up any criticism 
of the “ Russian bogy ” theme by 
the Labour Opposition in the 
Parliamentary debate. 

The Soviet authorities clearly 
intend to ostracise Britain in 
every, field they can. How long 
this - face-saving revenge will 
last will depend partly on the 
progress made towards a detente 
in Europe and the conference 
they so desperately want. Mean- 
while, British exports will suffer 
and, in view of the increased 
competition for the Soviet mar- 
ket, it will be a long time before 
the loss is recovered. 


WINE 


BY EDMUND PENNING-ROWSELL 


A report on the French Vintage 


In the leading French wine dis- 
tricts the results of the 1971 
vintage seem more likely to be 
admired by tbe amateurs than by 
the professionals. For the wines 
look like being short in quantity, 
good In quality and expensive. 
The amateurs can wait to make 
their personal selection, but the 
wine trade here, probably with 
large quantities of unsold 1968s 
and 1970s on their books, may 
have to find the money relatively 
quickly to buy the third vintage 
In a row; an uncommon 
occurrence. 

About the shortfall in quantity 
there is no question. After an 
early spring, hopes of a large 
crop everywhere, to follow tbe 
huge harvest last year, were 
dashed by a poor flowering of tbe 
vine in a June as wet and cold 
in France as it was in Britain. 
As a result there was widespread 
couture . when the flowers or tiny 
grapes drop off. After that 
(•nothing could alter the prospects 
of a small quantity. 

However there followed an 
almost surprisingly fine summer, 
with July and August wonder- 
fully sunny and warm, though 
August was marred as it nearly 
always is. by hailstorms in some 
areas, notably in the wbite wine 
areas of the CAte de -Beaune. In 
September there was some 
damaging bail in the Graves area 
of Bordeaux, as well as moderate 
rain in the second week, and 
more violent storms about a week 
before the vintage began, gen- 
erally on the 27th. Yet these 
latter probably did more good 
than harm in refreshing the dry 
vines and swelling the grapes, 
which were small. 

Tbe dry August and the fine, 


sunny September certainly saved 
the vintage, apart from the 
Rhone Valley where the weather 
is more dependable. This fine 
weather applied as much to 
Alsace in the north-east as to 
Bordeaux in the south-west, 
whose Atlantic - dependent 
climate results in sudden 
changes. This variable climatic 

condition accounts in part for 
tbe variations in results from 
the Gironde, the largest line-wine 
area of France. 

Outside Bordeaux the quality 
of the 1971 vintage seems not in 
doubt When I was in Cham- 
pagne early in the fourth week 
of September, not only was the 
short vintage almost over, but 
there was already no uncertainty 
about the result: a fine year, 
likely to- be a vintage one, but 
dreadfully short in ouantity. In 
Alsace the crop deficit was not 
quite sn marked, but the fine 
qualitv is assured. 

In Rureundy ton there was no 
srputicism about the results nf a 
vintage «iiU in its last stages 
One distinguished shipper 
breathed to me a possible com- 
parison with 1®39. another with 
1961: magic years In the list. As 
always, a caveat most he 
entered over burgundy, which 
varies greatly from grower to 
grower and merchant to mer- 
chant. The market had not really 
opened when I was there, but 
everyone was expecting higher 
prices, and Pouilly FuissA. whose 
average price per cask had risen 
from *>s.WKt In 1966 to Frs.1500 
in 1970. was being notched up 
at Frs.2000 as the vintage dosed. 
Caused hy U.S. demand for a 
wine in limited supply, tbis rise 
is not a fair indication of the 
movement of prices. Yet at the 
other end of tbe fine-wine scale 


what will be the price of Montra- 
cbet, which sold for around 
Frs.10,000 in 1970, but this year 
was ravaged by August hail- 
storms. which tore ripening 
bunches of grapes from tbe vines? 
It will be interesting to observe 
the quantities offered and the 
prices paid at next month's 
Hospices de Beaune sale. Any- 
how it seems fairly clear that *71 
will be a vintage for the bur- 
gundy drinker, especially per- 
haps for the red wines. 

For beaujolals. the quantity 
situation is less bad than further 
north, for tbe crop was described 
to me as “a small average.” 
Scarcely less of a problem than 
couture are the voracious beau- 
joZais nouveau and beaujotais de 
I'annie buyers, who by exploit- 
ing the fashionable demand for 
this half-weaned wine force up 
the price and absorb supplies 
that might be more traditionally 
treated. However there is no 
doubt on tbe spot that *71 beau- 
jolais will be excellent; a wine 
to keep, if anyone will give it a 
chance. 

The RhAne crop will be good 
and sufficient to go round, and 
no doubt the “ importers ” of 
Beaune and Nuits St- Georges 
will secure their ration to M fill 
out ” the cheaper blends of Cfite 
d'Or wines. 

In Bordeaux the situation is. 
as always, more complex. Apart 
from weather uncertainties, the 
problems of assessing a vintage 
there derive partly from tbe 
□umber of grape varieties grown. 
Whereas in Burgundy there is 
only tbe Pinot Noir (or Gris) for 
red wine, while Beaujolais 
depends on the Gam ay. in Bor- 
deaux there are the Cabernets 
Sauvignon and Franc, the Merlot 
and the marginally employed 


Petit Verdot and Malbec. A 
combination of several of these 
plays its part in the blend, and 
their comparative performance 
varies year hy year. Only in a 
year like 1970 do all tbe grape 
varieties reach concert pitch, 
although even then this was 
regarded as a particularly good 
Merlot year. 

This year the Merlot suffered 
particularly badly from couiure. 
so the balance may have been 
upset Consequently I met 
growers and merchants who 
thought that the wines might be 
rather hard, others that a pro- 
portion of the grapes were not 
fully ripe and the alcoholic 
strength on the low side. (As 
usual chop! a ligation was author- 
ised. and the must could be 
sugared legally, as it has every 
year from 1962 onwards). On 
the other hand there were ex- 
perts of no less authority who 
let drop ■ the words “ perhaps 
another ’61.” which could not be 
hieher praise. 

A« usual, much will denend nn 
whether a proprietor picked earlv 
in the prevailing fine weather at 
the heclnnine of the vintage 
about the 27th. or. gambling on 
a continuance of the fine weather, 
waited for a little more maturity, 
a bieher strength and a reduced 
acidity. Tbis year again the 
gamblers won. although when 
discussing dates, one has to 
know what part of the hup® 
Girondin ripnoble was concerned, 
and what grape* varieties were 
heine picked. St Emilion and 
Foment], with a larae proportion 
of early-ripening Merlot. com- 
monly pick a day or two earlier 
than the M£doc where Cabernet 
Sauvignon predominates. 

It is an agonising decision 
every time. This year, for ex- 


ample Palmer picked its Merlot 
early and paused for tbe 
Cabernet. Rausan S6gla. just 
opposite Palmer, started on tbe 
30th, a day also favoured by 
such leading ebateux as Latour. 
Mouton Rothschild and Haut 
Brion. The last of these, with 
an army of 200 pickers, had 
finished by Octoher 4. while 
Mouton was through by the 10th. 
Yet Lafite. traditionally a late 
starter, only sent the troupes 

into the vineyards on 4th, hoping 
to find surmaturifd. 

In spite of the imponderables, 
1971 will certainly be at least a 
reasonably good claret vintage:, 
though one that may take careful 
selection. Classed growth prices 
might well start at tbe level of 
the second tranche (slice) of tbe 
1970s. that is higher than the 
opening prices last year. Even 
if they do not sell out. the 
owners' will welcome the chance 
to accumulate a little stock. It 
is the crus bourgeois growers 
that need nur sympathy, and 
mavbe our orders; a plentiful *70. 
does not make up for a poor ’68, 
and short crops in ’W and *71 

Sauternes prospects are not 
dear, for heavy rain in the 
middle of what is always a late 
vintage there may have 
dampened what previously were 
high hopes. Certainly the Sau- 
ternes district, where several 
classed growth chateaux have 
recently changed hands, is in 
need of a succession nf good 
vintages. 

Written while in many cases 
the wine i« still in the ferment- 
ing vats, this must be only an 
interim report, a forecast not a 
firm view. It is no lime yet to 
talk up and buy up tbe '71s: 
tbat can be left to the beaujolais 
nourea u boys. 



Maybe Daimler should call it 
the'Golderf Sovereign now. 


Institute of British Carriage and 
Automobile Manufacturers 1971 Motor Show 
coachwork competition : 

Gold Medal ; Daimler Sovereign 
Silver Medal: Bentley Comiche 


Section. 2, owner driver’s enclosed coachwork, 
without division. No price limit. 



Competing with cars many times its price, the 
Daimler Sovereign 4 - 2 , litre won the Gold Medal 
for bodywork in the ‘no price limit saloon 
category’at this year's motor show. 

It just goes to show what we've been saying: 
every Daimler is a little better than the one 
before. 


BRITISH 



LEYLAIUO 




The Daimler Company I^Cbventry. 


■**■*-. • *t*«*nur 
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APPOINTMENTS 



Commercial 

Development 

• this is a new and challenging appointment 
for a cop executive at the centre ot a £aoM 
British group with a notable record of profitable 
expansion. 

• the role is to stimulate further the profitable 
development of the group’s extensive interests, 

icuLarly in civil engineering, construction, 
d punt hire. Success in the 


pam ct 
building 


leering, construction, 

ding products and plaj 
role will lead to a position on the main board. 

• A successful record of general or commercial 
management in the profitable development of 
major business projects is mandatory. A pro- 
fessional qualification or degree would be. an 
advantage but a history of achievements and 
results is more important. 

• terms are entirely negotiable and remuneration 
is not a limiting factor. Pr efer red age mid-forties. 
Location— London. 

Write in complete confidence to 1 * ' 

Sir Peter Y ouens as adviser to' the group. 


JOHN TYZACK & PARTNERS 

LIMITED 

IO HALLAM STREET -LONDON WIN 6DJ 


oyez 


THE SOLIOTORS’ LAW STATIONERY SOCIETY LTD 

FEVMOAl COMROLLER 


The Society has more than trebled its earnings per share in the past 
five years and has plans for further substantial expansion of its activities. 
It is at present a wholly owned subsidiary company of Slater, Walker 
Securities Ltd. but may become a. publicly owned company again within the 
next two years. \ ~ \ 7 

An able and energetic Chartered Accountant with a strong personality 
and aged between. 35 and 45 is required as Financial Controller. The 
successful applicant will have had first hand experience of controlling a 
substantial accounts department and practical experience of budgetary 
control and standard costing. He will be a key member of the management 
team, responsible to the Managing Director and promotion to the Board 
should follow within twelve months of his appointment 

A salary of at least £6,000 is envisaged plus the usual fringe benefits. 

Apply to: 

The Financial Director, Slater, Walker Securities Ltd. 

30 St Paul’s Churchyard, London JECtM 8DA. 


IRELAND 

cost mmm for programme hnhh 

(4 vacancies) ' 

This is an opportunity for imaginative cost accountants 
to participate in challenging new developments in the civil 
service. 

Cost accounting systems are needed to. support the intro- 
duction of programme budgeting and other new- planning and 
management techniques in Government- Departments. The sys- 
tems must be designed to provide managers at all levels with 
effective information for • budgetary and cost control and 
decision-making. ... , 

Successful candidates will be expected to analyse gristing 
-accounting' -proceduresr ■ deter m ine -so lu ti ous for ' accounting - 
problems, submit proposals for new cost and management 
accounting systems and implement new systems as approved. 

They will be assigned to Head Offices of Departments as 
members of working teams. They wUl have major responsi- 
bility for effecting necessary accounting developments. Conse- 
quently they should be innovators, have the ability to co-ordin- 
ate their work with other developments and the necessary flair 
to present their ideas and proposals to senior personnel. 

Candidates should be under 45 years of age and have been 
admitted to membership of a recognised body of accountants. 
Practical experience of management accounting is essential. 
Salary, according to experience, within the following ranges: 

Man £2^85 — £3,030 

Woman £1,990 — £2,420 

The salary is at present under mto, 

CM 1 Swvttt mu-contributory pension and contributory widows and orphans 
pensions schemes apply. 

_ _ _ „ appBca&m fomu and full particulars from 

Sttmnr. 0*11 Service Commission, 45 Upper O'CmikU street, DataRn X. 

Latest date for receiving completed application forms 
17th November, 1971. 


WANTED 

salesman age 25/35 for 150-strong stock- 
broking office to join our 

INSTITUTIONAL 

ROOM 

competing for ■ . . . 

EQUITY BUSINESS 

Backed by a large and successful research 
department. Write Box A.2289, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


PORTFOLIO 

MAMAGER 

Leading Birmingham Stockbrokers require a Port- 
folio Manager for their Investment Department. The 
work, which revolves around the management of 
Pension Fund and private client portfolios in con- 
junction with Partners and the Research Depart- 
ment. is interesting and varied and .eh'ere will be 
ample opportunity to develop your own ideas. 
Applicants should have a good all-round knowledge 
of investment and experience of portfolio manage- 
ment in either stockbroking or Bank trustee work. 
Formal Qualifications are not essential, but it is 
Important that applicants should be able to present 
investment schemes and reviews clearly and 
concisely. 

Salary will be commensurate with ability 'and there, 
h a good Pension Scheme with life ‘ assurance.' 
Prospects within the firm are excellent. Please 
write with full details of past experience and an 
indication of salary required to: Box No. A 2298, 
Financial Times. 10. Cannon Street, EC4P 4 BY. 


INVESTMENT 

ANALYST 


Required by Stockbrokers SMITH KEEN BARNETT to join 
their expanding Research Department. The following are 
essential requirements: 

★ A lively, logical and trained mind 

A professional or academic qualification 
Determination to work hard and achieve results - 

Age under 40 

Ability to analyse investment problems in depth 
Ability to meet and interview senior managements 
Ability to compose logical and high quality written reports 
Previous career as an Analyst: alternatively wide 
experience in industry 
The salary will be attractive and fully 'commensurate with the' 
calibre of the selected candidate. 

Apply with brief details to: 

The Research Partner, 

Smith Keen Barnett, 

Exchange Buildings, 

Stephenson Place, 

Birmingham B2 ANN. 



SLATER, WALKER LIMITED 

require a 

SENIOR EXECUTIVE 

An energetic and experienced executive is required to assist and 
work closely with merchant banking director- in charge of the 
rapidly expanding property activities of Slater Walker. 

The successful applicant will be a qualified and experienced 
executive aged between 25 and 40, preferably with legal qualification, 
merchant banking or property experience. He must have a strong 
organisational and administrative ability and be capable of working 
with very tittle supervision. 

Excellent career opportunity for progressive and creative man. 
Substantial initial salary -with share incentive scheme and other 
benefits. ' ; ; 

Write in confidence to: F. R. R. Rowe, • • .■ 

: Slater; Walker Limited, 3(>' St. Paul’s Churchyard, EC4M 8DA 


CONFIDENTIAL REPLY SERVICE 

Send us foil career details, including present salary- List m* separata 
sheet any companies "to whom we should not forward your 
reply. Please marisyour envelope with the reference 
number. You will be notified of the 
result of your application. 


Stockbroking 

■ '■ Our client a leading London stockbroking firm, has vacancies in its private 
client department for executives able to advise all types of client. -They must 
be able to act on their own initiative when necessary and take responsibility 
for discretionary accounts: several years practical experience of this type of 

work is therefore needed. , . , , . •• , 

The firm maintains a comprehensive analytical department, and successful 
applicants must be able to use knowledgeably and effectively the statistical 
and interpretative material produced. .... . 

Vacancies also exist for knowledgeable young men, with at least one year's 
practical experience of this work, who could be suitable for .subsequent 
promotion to executive level. Re * : *082. 

Charles Barker Recruitment 

Charlas Barker Recruitment Ltd., 20 Cannon Street London. EC4M 6XQ 



EXPERIENCED 
BLOCK TRADER 


This fine, London-based opportunity calls 
for a thoroughly skilled trader with knowl- 
edge of international institutional securi- 
ties markets. 

The successful applicant will join the sub- 
stantial block trading activity of a long- 
established, highly regarded investment 
banking firm (Member NYSE), interviews 
for this position will be held in London on 
November 15th. Block traders sophisticated 
in international institutional marketing are 
invited to submit detailed resumes. 

Write Box A2293 Financial Times; 

10 Cannon Street. E.C.4P 4BY. 


INVESTMENT 

ASSISTANT 

UP TO 

£3*000 p.a. 

A small, but well-established firm of 
City stockbrokers need so Investment 
Assistant, seed 2S-28. He should have 
bad experience or share analysis and 
handling clients' portfbUns. Prefer- 
ably s graduate tram Oxford/Cam- 
brtdee, the right man will enjoy 
excellent prospects. 

Please spply to: 

J. R. V. Cento, Career Plan Ltd., 
T, Whm -Office Coart, 

London EC4A 3BY. • 81-353 U5> 


FIXED INTEREST DEALER 

Leading Stockbrokers require an experienced Dealer to 
join a newly formed Axed interest department — The 
successful applicant will have a thorough knowledge of 
the debenture and loan stock markets and will have been 
accustomed to speaking direct to institutional clients. 
The appointment will carry an attractive salary and there 
is also a non-contributory pension and life assurance 
scheme. Please write giving age, details of previous 
experience and present salary to Box A .2300 , Fina nc i al 
Times. 10, Cannon Street, EC4P 4BY. 


LONDON 

STOCKBROKERS 

Require young a wl Ka n t (age 21 to 23) 
for their expanding In v es t ment depart- 
ment. Write Box A2290. Financial 
Times. IS. Cannon Street. BC4P 4BY. 


DIVIDEND CLERK 

Male or female -Be uroup 21 to 25 
required by leading stockbroker near 
Liverpool St. previous experteree 
essential. Salary £1.1 00 to £1 .800 
depending on age and experience. 
L-Vs, bonuses. — write bon A- 2 301 . 
Financial Timet. io. Cannon Street. 
EGCP 4 BY. 


«OENT REQUIRED London area; Large 
repetition machining company r*c litres 
live wire agent capable a* obtaining 
incralrles " and subseouent order* lor 
auto turned parts. Amo and camton 
Productions Ltd.. Cradle? Heath. 
Wariev. Wore*. Tel. Cradlev Heath 
87711. 

BANKING APPOINTMENTS. The specialist 
Consol tarter foe nosts at all levels. lAbs. 
conddentlal.) 036 7222 (10 linest. 

LEADING FIRM of stockbrokers feature 
blue button. Dnrfrrxbly In early 
twenties. lVj. bonus scheme and 
(ton-contributory pension scheme. Write 
5 m A.230Z Financial Times. 10. 
Cannon Street. EC4P 4BY. 

YOUNG TRAINEE Blue Button fISIsh) for 
expanding ftrm of brokers. Write with 
age and mmnence to Box AJ230T. 
Financier Times. ' 

EC4P 4BY. 


APPOINTMENTS 

WANTED 


>a. Cannon street. 


PERSONAL 


MALE TRANSFER 
CLERKS 

Ad« 18-25 renal red by large stock- 
broken in London Wall. Some trans- 
fer exnerience essential. L.V.s and 
bonus. Write stating experience and 
present salary to Box A.229S. 
Financial Times. 10. Cannon Street. 
EC4P 4BY 


EXPERIENCED 
STOCK EXCHANCE 
GENERAL OFFICE CLERKS 

We nave excellent noonings far 
Male ana Female staff. 

Call in Confidence. 

S£- CLERKS’ PROVIDENT 

FUND 

14. Austin Friar*. EC1 
Tel 01. SOS 3011. 


Penguin 

Swimming Pools 

Thinking people Plan ahead. « you 
want a goal next soring, roe ' most 
phone penguin NOW1 
PENGUIN SWIMMING POOLS LTD., 
Baluen Lane. Caiieywood. . Chelmsford. 
Phone Stock 711. 


, CHRISTMAS CARDS — Please buy them 
from Um National society for Cancer 
.Relief and help to provide extra cash 
Sifts for many needy sufferer* during 
ihe Festive season (overprinting under- 
taken!. write now for designs, etc., to 
National Society for Cancer Relief, 
Mtcnaei safe’ll House. 30 Dorset Sauare. 
London. N.W.I. SQL. 

REVERSIONARY INTERESTS. Specialist* 
for sale. Monthly Auctions or private 
treanr. H. E. Foster and CranfleM. 8, 
Poultry. Whden. E.CT.' 01-248 T451. 

TAX FREE INTEREST? A TQ per cent., 
share In a potentially too- class race-, 
horse can cost from 300 -gnfe Inclusive 
of . all expenses for I year. Enquiries to. 
Ooufll*# Marks. Lambourne. Berks. 

UN I ROSE — The summer Is over but not 
all the Bowers are dead- Send someone 
a long-stemmed beautircllv presented 
ruse. Simply phone 727 3922. 


RESTAURANTS 


CHEZ SO LANGE. Restaurant Proncals. Did 
you know that we do not close before 
2 a.m. and open as early as 9.30 o.m. 
Lounge Bar with Safeina Messina at 
the pip no, Lunch 12-A- Dinner 5.S0- 
2 a.m. Full* itcen-Ld. A r rondltronn. 
35. Cranbourn St-. Leicester 1, So (next 
Underground! Res*. 01-836 0542 SUB. 
THE ■ LEE YUAN Chinese Restaurant. 
Peking DbcV 40 Eari* Court Rd.. W fl. 


Peking Doc* 4Q Earn 
Telephone 937 7047. 


YOU CAN AFFORD 
to birr peace a* mind and fr eed o m 
from the dally worries of running your 
office and or household. For £2.500- 
£3.000 .p.a. female aide brings you 
her extensive International experience 
In ‘ manuscripts. • -contracts. ft nance, 
trerel. "entertaining and ebusiness nego- 
tiations with people at all levels, 
acquired with wp names In the world 
of literature and entertainment— Write 
Box A.2305. Financial Times. TO. 
Cannon Street. EC4P 4BY. 


TECHNICAL SALES 
COMMERCIAL DIRECTOR 
(qualified engineer) 

seeking employment In Europe. Fluent 
German written and spoken. 47 years 
of age. Fully experienced. In modern 
management and In Continental sales 
of cap It si goods and machinery. Pre- 
pared to trarel and willing -to take 
Charge of selling or -manufacturing 
uiWt on the Continent. — Write' Box 
A.2304. Financial Times. .10. Cannon 
Street. EC4P 4BY. 


LOANS 


£5,000 Upwards 
Available ‘ 

, Immediately 

witti saltabfe security.' Interest rate 
1 ii»6 per month. Apply Th# Manager. 

BARNETT CHRISTIE LTD., 

16 Bertcfer street. Loedba. W.T. 


ALANGATE AGENCY 

Stockbrokers derks urgently 
required. Young men with pre- 
vious experience looking for 
well paid 'and interesting careers. 
Telephone: 248-4071— / 

Mrs. Stanford 


WANTED— 

A YOUNG MAN 

23-35 years, with ‘A* level dual loca- 
tion as Marketing Assistant. Ex- 
perience In sale of engineering goods 
necessary. Good salary. Phone 01-493 
0B08 or wrlla Engineering Export 
Promotion Council. 58 NOW Bond 
Street London W.l. 


Banking 

Division 

- * We know the 
profession from within ’ 


We are . the OtyV only Personnel 
Consultancy Mated by young, 
experienced , qualified Bankers 
who. are also trained In modern 
personnel selection techniques. 
If you are seeking a change and 
feel that professional assistance 
might help, ‘phone our Divisional 
Director, Mr. Norman C. Phlfpot 
on 61-405 3499. 


Amongst oar more urgent current 
assignments are the following: — 

Senior Credit Officer 
circa £6,000 

One of the City's most progressive 
International Consortium Banks seeks 
to appoint .a mature and capable 
Executive to lo Credit team. Aged 
25/35 years; hr will preferably be 
American-tralned cad. thus, be fully 
conversant with all aspects of largc- 
tcale Eurocurrency Credit analysis and 
administration. This appointment 
offers immediate re s pon si bilities and 
exciting career prospects. 

Refer to Geoffrey Moarrtford. 


Foreign Exchange ]nr. Dealer 
to £2^00 

Medium -sired but progressive N. 
American Bank requires a junior 
Dealer to assist wfrii its vigorous 
expansion plans. He should be aged 
23/21, and muse hare at least 1 
yvar’s experience of Dealing in S’s 
and major currencies. Excellent 
opportunity to develop, expertise and 
for rapid promotion to senior status. 
Refer to John CMverton. A.I.B. 


Securrties/ Investments (3) 
to £1,550 

Unusual opportunity for 3 bright, 
ambitious young mm with good 
experience of S/Ex. securities prece- 
de*— gained with either a Bank or 
Stockbroker — to pursue a truly pro- 
aresshre career with prominent City 
Merchant Bank. Eve nr encouragement 
mren to assume early responsibility. 
Refer to George VoientJne, A.J-fi. 



Lloyd Executive 
Selection Ltd., 

A/IMnee House, 29130 Nlah Hot born. 
London. WCIV.6AZ (01-405 3499) 


CONFERENCES 


STOCKBROKERS CLERKS 

Permanent ocsKlons available for 
experienced Transfer. Ledger. Dividend 
Contract clerics, etc. Good salary plus 
luncheon vouchers and bonus. Apply; 
EVANS EMPLOYMENT AGENCY LTD. 
IS CPPttiMl Avenue. LCi 
S2S-098S. 


PLANNING FOR THE FUTURE IN 

INDUSTRIAL RELATIONS V 

11-12 November, 1971 

A Conference for Policy Makers, concerned w?i 
meeting the rapidly changing situation in Industrie 
Relations by the formulation of clear compaa 
objectives and policies. ; 

Speakers: Prof. Elliott Jaques (Brunei), Roy Sande 
son (EETU) , Prof. J. E. T. Eldridge (Bradford) 
Prof. Cyril Grunfeld (LSE, CIR), Jack Bestdj 
(TGWU), Rex Winsbury (Fin. Times), E. l 
Robertson (Eng.Empl.Fed.), M. Kinchin Sm2j 
(BBC), Ted Fletcher (AIC). 

Details: Miss Fonda, Management Programme, Brung 
University, Uxbridge, Middx. TeL Uxbrida 
30034. ■ 


PRODUCTION CAPACITY 


a 


MACHINING CAPACITY 
WANTED 

- Swedish company requires high quality machfrki' 
capacity in the U.K. for heavy castings, components, 
associated products on a continuing basis. 

Equipment must include facilities for gear cutting up 
to 2 metres diameter. Lathes II metres swing. Horizontal 
borers 3 to 6 inch spindle diameter. Vertical boring tables 
up to 15 feet. Ultrasonic weld testing. Please unite givi ng - 
details of machine tool and work-force availability to: - 
PANAD PUBLICITY LTD., . 

Dome Buildings, The Quadrant, Richmond, Surrey. 


•: fii- 



BUSINESS OPPORTUNITIES 


DIRECTORSHIPS & 
PARTNERSHIPS 
. AVAILABLE 

, In rerloux businesses unth differing 
d egree s of nrtlclMtlon and with an 
Investment range of from £5.000 to 
£100.000. Ail areas of the U.K. 

Each oro) act or proposal carries an 
experienced Managumant Consultant’s 
comprehensive report- Including -ts 

viability. 

writ* or talcohone ' In tha 9rst 
Instance to Head Office: 

WESTON ASSOCIATES LTD- 
Merchant Bankers, Phtloot Houn,- 
Rayletfih. Essex. Tel: Raylrigh (037-42) 
72291-4 or contact our local offlro at 
Station House. Stamford Now Road. 
Altrincham, Cheshire. Tel: 081-928 


MOTHER BUNCH 
IS COMING 

NEXT WEEK 


COMPANY NOTICES 


.WEST WTTWATERSRAND AREAS LIMITED 
(Inc orpo r a ted In th e Rep ublic of South Africa) 

NOTICE TO SHAREHOLDERS 

PROPOSED RIGHTS ISSUE OF 2,143.579 SHARES OP IS CENTS EACH 
AT A PRICE OF R8 PER SHARE 
(SOUTH AFRICAN CURRENCY! 

_.„° n fBth September. .1 971. a circular amt notice Of Extraordinary General 
Meeting was pasted to sharehotaers. The meeting vc*s weld on tlM October, 
1 n 97 -? • th *., rf *°, Lrtlpnl "*» (raUee were passed without modification. 

Accordingly, the director, intend to Implement the arrangements detailed In 

- ^e Clrrelar whKh Include the acquisition of the undertaking of Cola Fields 
of South Africa Limited la consideration for the issue of 7,150,000 shares cl 
25 cents each, credited as fully paid, m this company; a proposed rights Issue 
to shareholdrra and the change of the com cany’s name, 

"H 1 * •'■enow proceeding with .a prooasod riobts Issue to raise 

approximately R1T million and a circular giving, full details vrill be posted ts 
Shareholders on 2Bth October. 1971. 

Shareholder* who are registered In tfio bocXca of the company at the close 
of business on 29th October. 1971. will be offered the right to subscribe for 
2.143.579 shares of 25 cents uch at a- price of Rfl (South African • currenS) 
per share in The proportion Of 1 new share for every 5 shares then registered 
In thp said share holders’ names. Fractional entitlements arising from the off™ 
will be disregarded. Tne offer will be made by means of rvrrau oca able Letters 
of AHocatian which vrill be posted on Stft Nove m ber. 1971 . resharehoSers 
entitled thereto. 

s«bsc^^fe w, ^ , SSi^ t 1S2M^ MOOM ; °? FrWT - 2WI Nwemftef - 1971 - 

ic is Intended to make arrangements w h e r e b y subscriptions will be accepted 
-fir London In United Kingdom Currency. The rate of exchange at which such 
subscriptions wit) be accepted will be Stated in the. renouncaable Letters of 
Allocation to be posted to shareholders on 5th November. 1971 : Shareholders 
are advised that this rare will remain Axed throughout the period of the offer 
unless the ran of exchange between south African Rand and United Kingdom 
Sterling varies therefrom by more than S oar cent. In which event the company 
shall be-free to Ax a new rate. Airy new- rate so Axed will be mrtHled to The 

- Stock Exchange, London am announced In the press. Subscribers who do not 
wish to accept the sterling rate A*ed for payment may subscribe In Rand. 

-'Instructions which will enable shareholders Jo follow the latter procedure will 
be enclosed wttti tha ramuneoable tatters of Allocation. 

By Order ot the Board. 

L. J. LITTLE. 

London Secretary. 

LONDON OFFICE: _ 

49 Moergatt.- EC2R t»Q. ■ 

25th October. 1971. 


GERMANY 

(Import-Export) 

w«t Gentian Management Consultants 
»5f vour foreign trade: 
MARKETING research studies, concepts 
and Mies promotion prelects for all 
branches. Write Box B6240. Financial 
Times- 10, Cannon Street- EC*P 4BV. 


PUBLIC COMPANY 

Funds Available for 

PROPERTY DEVELOPMENT 

London/Home Counties Area. • 
Period* up to 2 yean. 

Units of £25.000 to £100,000.' 
Early decisions given. 

»•« 8.6243,. Financial Times, 
10. Cannon Street EC4P 4BY. 


FOR THE JET-AGE 
BUSINESSMAN A PRIVATE 
OFFICE IN NEW YORK*' 
LOCATED IN THE WORLD . 
TRADE CENTRE 

More than a prestige address' pi i 
your Arm's letterhead and row AurtL 
telephone number in the Hew Tool' 
City Directory. Business Services- fih't 
ternailonal provides the buslneWabr 
wfth a year-round fully otwrattoetij 
office* 

In addition to vour private oBOr-i 
there arc Board rooms and Cnnfermor 1 
rooms available. 

- For details. ■■I 

BUSINESS SERVICES INTERNATIONA^ 
DepL FT1, 

*7. Loner Grosvenor Street . 
London 1Y1X SPG 101-493 8591^ . 

•Offices opening soon in Rome. Part, . 
Brussels. Amsterdam. Frankfurt. 


OPERATIONAL 
RESEARCH ; 
CONSULTANT - f 

epw available for new asaipnmwlfri 
Ability to tackle most problem areas , 
Travel anywhere at short notic*.a 
Realistic fees. — Write Bov 6-623S-. 
Financial Times, 10. Cannon Stretif* 
BC4P 48 Y. 


INSTANT EXPANSION. New 
let from lBp pjj. (where 


■ — - ■■win i m , ^ .i i . iithci, -Arst- VM- 
concessions apply). 3.500-35.000 saffi 
Outstanding design. No I.D.C's newitB 
Commercial Oirector. Trilord Otw 
ment Corporation. Priors!** Hah. 
ftod. Shrooshire. Tel. 0952-6-3131. 

MAIL A FACTORY. Drop us .a lint 
we ii send van lull beta, is of the r« 
mad* factories available at Eimaml 
Towns all over the country. _Tto 
oastnal Centre Ofent. FT'E.T) . &- a 
Valuation and Estate* Oepartme* 
bouncy Hall. London. SET. or-PMT 

«.iStS53».5. 000 ’. Ext 7494 or 7591.- 

SU P ATHENE, polylhane aackanln 

purposes-— HUMPHREY REIO I 

sUmmiT* Slr ** t Mhnchaster. 

WANTED leasing ■ and/or plant hire ewi 
any. Immediate daclslOA — > Write 
1.5549. Financial Times. IO.. CuMf 


GOURMET 


GALLIPOLI RESTAURANT off Old Broad 
Street. E.C.2. open Lunch. Dinner eng 
Dancing till 3 a.m. Cabaret nightly 
10.30 DJT7- and 1.15 a.m. Mon. to Thur. 
- fia.OO.-frlK Sat- £3.50. Rest. SM 1922. 


FAIRFAX JBt SEY GR OUP LIMITED 

‘ NOTICE IS HEREBY GIVEN thm the 
Ordinary Share REGISTER will be 
CLOSED for one day only Bn the 17th 
November 1971. 

- Be Order of the Board. 

C. KAY. 

26th October 1971. 

Tricot House. 

3 Major Street.. 

Manchester, Ml SOX. 


LEICESTERSHIRE COUNTY COUNCIL 
BTLLft 


Leicestershire County Council biiu 
amounting to £ 2 . 200.000 were l«u.d 

netobar V971 tor maturity 
19 y? 31 ■ P ri re of 

cent These are tne only 
Lijramerahrre county Council Bills oSfr 


MAJORITY HOLDING 

IN QUOTED 
SHELL COMPANY 

required tor the Inlection of interests. 
Please write In strict confluence to 
Box B.6242, Financial Times.' 10. 
Cannon Street. EC4P *8Y. 


WORKING 

DIRECTORSHIP' 

SL < M*W! r e * c,UI,w ^ahts for 

■* C '* 1- t* sentieman with 

sound administration exocrlencn 
.directly to the Marina 
Director. Salary, plus Ednltv chare 
^-000. required. Write 
Box B.61 88; Financial Times. 10. 
Cannon Street. EC4P 4BY. 


«>R sale, small french company 

Maiwshares owned by Swiss fern,, cln 

zSr. : r^ so< S Fr S?eh or non. French 

P"* 1 *,*- 3-room officas on Champs.Fiti 
building wSCtSTEE: 
in? 1 telephone llnej. 

2S^\SSS?J!i* 3 .<£& 



we 

of 

to 


Stre«L EC4P..4BY. 


LOOKING “for 
People who havt 
ton their 


limited 

always 

bcolness 


w ton iwi own omintn 
have never had the opportunity or »' 
dent capital. Telephone CoIdkatL l-*“. 
and Co. 01-323 5300. 


BUSINESS OPPORTUNITIES^^ 
ALSO APPEAR ON PAGE » 


COMPANY 

NOTICES 


THE UNION WHALING COMPANY 
LIMIT ED 

.‘•The 1971 whaling season openad “J 
toe ist March, and dosed on the 
September. As m past yuan the . . 

thereof were satisfactory. Not onlv »«* 
VStAPerm whale catch higher tha" W 
1970 but the eaten of baleen whale* *'» 
s-litnaea an increase. „ 

Prices ..obtained Cor snortii on *ig 
sperm oil - derivatives - were appracIsNf 
higher than those Fetcned during IW tJJ: 
vloits year while the market wm*s ^ 
company’s other products remained » 
satisfactory level A 

. The pnoflt for this’ year wtll be 
Jected to hrti Income uyafion vrtierraJ 
last year the comoany benefited from J*} 
recoupment of the assessed tosses Ineurow- 
1r. 1967 and 1968. However, it - Is «"* 
Gloated that the profit for the year vMJf 
review after providing .- for taxation * fl0 - 
be in ewcesi of that for 1970 


Dll 

In 


“ that lor 1970 _ 

The declaration ot a dividend for..®* 
vror ended 30th September. 1971. w« [N- 
eonslderM at a noire meetlno to b» «■ 
In December 1971, By.otdaf Of the 8oa»; 
Oito&r. SSSS*- Leretary. Durban *«* - 


unurions siti®® y®® 

•Miiewed 
ffSedeffeneesT 


ensure i v>u. .u-the- dock protection 
Of industrial and commereial promises 
with a Gent heat and smoke sensitive 
earty-waming system. Free survey 
and quotation without obligation. . 

. hi. imna -mtm wobks : ihcester ■ i 


gent 

Vf LE iCt STtr-. 

FIRE ALARMS 


a 
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EDITED BY 
DAVID PALMER 


years U.S. companies have sent a steady flow of Americans over to Britain to sort 
their subsidiaries’ management problems. Now look what’s happening 



Y KELSEY van MUSSCHENBROEK 



• NOVEMBER 1 Mr. Anthony 
iflly will start work in Pitts- 
v «h as senior vice-president, 
“■ th America and Pacific, at 
headquarters of the H. J. 
jz Company. In . terms of 
■ ■- ■'b alone he will be the second 
: t important mas after the 
. .. iident in -what' is how a billion 
.-V'ar multinational food com- 
, y — he will be responsible for 
r . -jm. of the business. 

That makes this a remarkable 
‘Mi™ ointment is not simply that 
" f few non-Americans 
■teilly is Irish) scale the 
is of major U.S. corpora- 
at all. but even fewer -do 
the age of 35. Moreover, 
. O’Reilly has only been with 
well-known canned soup and 
food company for two-and- 

Vyears. 

iartling 
jove 

ndeed. it' could be said that. 
> appointment as managing 
•ctor of Heinz’s key British 
- sidiary in May, 1969, was just 
startling as this latest move, 
to that he was managing 

f or of the Irish Sugar Com- 
and before that general 
■ : huger of the Irish Dairy Board 
■either of which was exactly 
. _ the Heinz league. Given this 
V-t of momentum, it is not. at' 
*■ surprising to hear Heinz 
Iders tip O'Reilly for the top 
}. job — lie certainly has. time 
' his aide. Nevertheless, 
teilly is the first to admit that 
* . — elevation to the number one 

Hi L APAC^^tional seat in Britain, at 

owed a great deal to his 

in the right place at . the 
time. 



' His progress is also very much 
a reflection of Heinz's own 
rejuvenation which has seen this 
century-old family controlled 
company move, in the space of 
six years, from being one of' the' 
U.S. food industry’s also-rans to 
a position where it is now rated 
as one -of its more interesting 
recovery stocks. To understand 
this corporate turnround one has 
to look not only at the old Heinz, 
but also at the special relation- 
ship between Pittsburgh and 
Hayes Park, Middlesex, head- 
quarters of Heinz’s UJS. offshoot: 

When -Henry J. Heinz I 
founded his food company he 
did so. on the simple maxim that 
“to.. do a common thing un- 
commonly 'well brings success.” 
By the early sixties, however, the 
group’s overall performance had 
begun to go uncommonly badly. 
This was especially true of the 
American market where Heinz 
was being trampled underfoot by 
Campbell’s (in canned soups). 
Gerber (in prepared baby foods) 
and even by relative newcomers 
like Norton Simon in tomato 
ketchup. In 1963, for instance, 
total earnings fell 12 per cent, 
although sales were up ■ by-.. 24 
per cent'; Heinz’s net margin on 
sales shrunk to a derisory 2.7 per 
cent This was Heinz’s nadir, 
made all the more worrying by 
the fact , that S5 per cent of 
profits were being generated out- 
side the "U.S. — and that meant 
largely in the U.K. 

Over here* Heinz was every- 
thing that in America it was not: 
it dominated (and still does) the 
soup market the baby food 
market the ketchup market the 
baked beans market In several 
other areas — from sandwich 
spread to canned potato salad— 
Heinz virtually was the market 
The British subsidiary was often 
mistaken for the parent company. 

Then lr 1964 Henry J. Heinz n 


(grandson of the founder) took a 
crucial decision. He put one Mr. 
R. Burt Gookin in charge of tbe 
ailing UjS. division. Burt Gookin 
had worked for Heinz for 20 
years. A Harvard MBA, he had 
never quite reached the levers of 
.power which until then remained 
a family preserve. His use of 
them in the American market so 
impressed “Jack” Heinz, that in 
1966 he handed over to Burt 
Gookin and stepped- up to the 
chairmanship of the group. 


Gratifying 

results 

To-day Heinz is as much Burt 
Gookin 's company as it is the 
family's. Since .1964, Heinz's 
worldwide sales have risen by 
nearly IDS per cent.; earnings by 
159 per cent.; and earnings per 
share by 109 per cent. — with 
gratifying 'results for its share 
price which has moved from a 
1964 “ low” of SIR to around *42 
to-day, after adjusting for share 
splits. 

When Burt Gookin became 
President of Heinz he set the 
group a sales target of $l,000m. 
by 1972 or 1973— sales were then 
running at $620m. The fact that 
the company is more than a year 
ahead of schedule owes much to 
tbe management shake-up that 
Gookin has engineered at Heinz. 
In doing so a number of Heinz 
traditions have gone by tbe 
board — many of them more 
fundamental than the ditching 
of the old “57 Varieties ” logo. 

One such tradition was that 
only insiders would get the top 
jobs. Part of that tradition him- 
self. Gookin quickly broke it 
Another was that the all-impor- 
tant British company was steered 
with the lightest possible touches 


from Pittsburgh. Gookin broke 
that tradition, too. 

Two key North American 
appointments quickly went to out- 
siders, while for the third Gookin 
called os Hayes Park. John 
Connell (then marketing and 
home sales .director,' U.K.) went 
to Canada in 1966 and then 
on to Pittsburgh as senior vice- 
president, North America, two 
years later. Gookin once again 
plugged the Canadian gap with 
a man from the British company. 
And in so doing left it with a 
succession problem for managing 
director. The solution was pro- 
vided in the form of an ex-Irish 
and British Lions rugby inter- 
national who in 1967 had become 
known to Gookin while negotiat- 
ing a joint marketing deal with 
the UJG company on behalf of 
the Irish Sugar Company. 

With O’Reilly now moving to 
Pittsburgh John Connell . is 
returning to take up tbe job he 
was originally destined for six 
years ago — a measure of the 
continuing importance of the 
British subsidiary which still 
accounts for 32 per cent, of total 
group earnings. When Gookin 
started to revamp Heinz it was, 
therefore, probably inevitable 
that he should Include the U.K.' 
in his' plans. It was not so much 
that Britain was slipping back — 
although net profits did dip 
slightly in 1969— but more a case 
of good not being good enough 
against a background of new 
corporate yardsticks. 

Why O’Reilly ? The right place 
-and the right time cannot be tbe 
whole explanation. Gookin is a 
great believer in trying to move 
a large company forward by 
harnessing “ entrepreneurial 
management O'Reilly is clearly 
in that mould. Gookin is also a 
hard worker. O'Reilly puts in a. 
regular 12-hour day. Moreover,. 
When one remembers that 
Gookln’s one major passion in 


life, outside Heinz, is sport 
(notably golf) the very obvious 
empathy between the two men 
is not hard to understand. 

“Benediction 
from the top” 

O'Reilly says bluntly: “I work 
for Bun Gookin.” His time at 
Hayes Park has reflected Gookin’s 
style of management which 
O’Reilly defines m very Irish 
terms: “It is financially dis- 
ciplined yet non-authoritarian. 
The entrepreneur is given bene- 
diction from the top." 

In two important respects 
Heinz has undergone fundamen- 
tal change: in its management 
structure and in its marketing 
strategy. To start with Heinz’s 
UJC Board now has 1 five new 
directors (four previous names 
have disappeared from the list) 
each of whom is effectively a 
managing director in his own 
right. Explains O’Reilly:. “Pre- 
viously these. men had line re- 
sponsibility only: Now they run 
their their own businesses as 
well, with separate profit objec- 
tives, capital expenditure 
budgets, and sales targets.” They 
are the top echelon of Heinz's 
new entrepreneurs, not, incident- 
ally, brought in from outside, but 
merely .repositioned from within 
the company. 

For example, Mr. Charles Lowe 
was brought back from Brussels 
where he had been in charge of 
group development in Europe 
and made managing director of 
Heinz-Erin, tbe joint marketing 
company owned by Heinz and the 
Erin Foods offshoot of the Irish 
Sugar Company. He was also 
made overall head of new busi- 
ness development, an area which 
O’Reilly says was previously 
“ diffusely positioned between 



sales and marketing on the one 
hand and research and develop- 
ment on the other.” Charles 
Lowe's new role took its final 
shape When he then joined 
Heinz’s U.K. Board. 

Some of the results of just 
this one move are already begin- 
ning to show through. Heinz’s 
new asceptically canned Dairy 
Custard and Rice Pudding with 
Cream (conventionally canned) 
have already passed film, in sales 
each — normally regarded as a 
benchmark for profitable success 
in the grocery field. Three more 
□ew products look like following 
suit, which is high scoring in an 
industry where new products 
have a failure rate of 80 per cent. 
Elsewhere Charles Lowe. is also 
responsible for the gathering 
momentum of Heinz’s catering 
sales. 

Heinz’s new variety of man- 
agement has also been matched 
by a significant shift in its 
marketing strategy, the first 
overt sign of which was the 
recent decision to reduce its 
cash discount to the trade and 
use the money saved to boost 
its media advertising. Basically, 


O’Reilly, M tipped for the top.” 


of course, there is nothing new 
in trying to strengthen a brand 
franchise with the public, but 
the timing of the move made it 
clear to the increasingly power- 
ful supermarket chains that 
Heinz had been squeezed far 
enough in terms of the amount 
of promotional money the com-, 
p any was prepared to see 
diverted through the store 
rather than spent direct on get- 
ting through to the consumer. 

Hard look 
at structure 

By the same token. Heinz is 
now taking a hard look at the 
structure of its “case rates”— 
rates which relate discounts not 
only to the volume of an order 
but also to the location of the 
delivery point. Recent studies 
have shown that these rates no 
longer reflect genuine distribu- 
tion costs, so' that to some extent 
the manufacturer is subsidising 
the retailer.' 

The results of all these 


changes are already beginning 
to be seen in the balance-sheet: 
in 1969 pre-tax profits rose 0.9 
per cent; in 1970 the figure was 
1.7 per cent.; and last year the 
figure was 8 per cent. To the 
extent that this was only the 
third largest annual increase at 
Heinz in the past 10 years, it 
may not look all that dramatic. 
But O'Reilly says “I prefer to 
be judged on the figures, more 
than anything else.” 

He does not deny that he 
inherited one painfully embar- 
rassing acquisition (a meat com- 
pany i which he has been unable 
to sell off. and which is still a 
loss-maker. “Take out Moss 
Waltham (the meat loser)," he 
adds, “and last year we had 
the biggest single rise In profits 
in a decade. It should not be 
allowed to detract from the very 
real results our profit improve- 
ment teams have had else- 
where.” 

Burt Gookin obvidusly agrees. 
Otherwise he would presumably 
not he handing his Irish; 'dis- 
covery a business two and. a-half 
times as large to -be going on 
with. 
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INDUSTRIAL FILMS 


find the right audience 


i;. •- 


BY JOHN CH1TTOCK, INDUSTRIAL FILMS CORRESPONDENT 


FILM, when made, needs to 
e seen by the right people in 
rder to be effective. This 
_teans';ftat information about 
ie film must reach the right 



— vopie, and in a form which 
PPO5?THNIi nc0ura S® 8 their attention. In 

w ' Vactice, there are still too many 
■ i» — R Qs and Press officers who 

-ssrnne that the very creation 

vsi-.f a film is tbe completion of 
. . • *,*•■*:«. communications cycle. 

nY For every film made, there is 
. . .-/i: v-iways a unique group of key 
*;;K.«ople and ; organisations that 
iould be informed about its 
listen re — although too often 
• rprtookedL For example, the 
ritish National Film Catalogue, 
p. Central Office of Inform a- 
fln, the regular Industrial film 
ritics and the specialised trade 
xess, in some cases tbe British 
ouncil (which distributes films 
terseas), in other cases a 
ariety of trade and national 
odies depending on the subject 
the film. How many PR 
' .^eople in the chemical industry, 

^ Chemistry A bloom«r loaf in Crispywrap film from Specialist Bakery Packaging, 

-ii^lllfrbltohes a- comprehensive 

^ rfalogue of films available on in recent weeks, the Depart- Full marks, then, to EMI for 
ie subject? Information and ment of Employment's film sensibly using the National Film 
.Qldance on such matters can preview about the Industrial Theatre for their latest manage- 
. (ways be obtained from the Relations Act clashed with Shell ment training film— Focus the 
^ritish Zndustrfal.'and Scientific International’s preview of OH Future: Introducing Long Range 
''.(Um Association (195, Regent and Soul of Japan; the same Planning- In case PR people 

- -treet, London, W.l). Department’s film. Training pall at the idea of hiring the 

. She real stumbling block that Pays, clashed on another day NFT 'with 500 seats, I should 

hrerally sorts the men out from with British Petroleum's preview add that this cinema now has 
le boys, however, is the Press of two excellent documentaries three auditoria — No. 2 seating 
ft>w or preview. Failure to — Alaska — The Great Land and 160 and No. 3 a mere 40. • My 
jylte key people is a common Flight Plan. The Alaska film surprise on arrival for the EMI 
{ml Choice of clashing dates is an- Interesting account of the film preview underlined this 
Bother — like the legendary case country that now yields oil in point: a huge queue of blue- 
la motor company, kinder not place of gold; the second film jeaned, hirsute hippies. Strug- 
'.iname, that held a spectacular is a startling examination of the gling for admittance Jo a film 
im preview on the same night problem of crowded skies in on long-range planning? In fact, 
ke Guild of Motoring Writers world aviation. heading for the larger auditorium 

. ^ged their annual dinner. The Another neglected factor is which was screening a pro- 
ritish Industrial and Scientific the choice of venues for pre- gramme of American revolution- 
ilm Association maintain a seating previews. Films demand ary cinema, 
lary which, although not satisfactory, technical conditions 
^fallible, could' help if com- — and there is a plentiful choice 
ahies used it more- often. of preview cinemas in London. 
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Investments 


Salary and liberal fringe benefits are sufficient 

to attract a man of the highest ability. 

An important British financial 
institution has retained us to assist in 
the appointment of a man to bead their 
rapidly-expanding investment activities. 

Based in London, he will have full 
responsibility' for managing existing 
investments, diversifying- the portfolio In 
the UK and abroad, and for managing the 
entire investment group. 

A fair amount of overseas travel will 
be required. 

Languages, while not essential, will be 
helpful, as will a sound knowledge of the 
North American, Continental, and Far 
Eastern securities markets. 

Salary will be negotiated at levels 
consistent with the executive’s current 
and' prospective; earnings. 

As- one of Europe’s leafing firms of 
Management -Consultants, .we undertake 
to treat all replies in the strictest 
confidence, ana not to identify-any applicant ' 
prior to consent obtained during a - 
.personal Interview. . 

. ~ ; Please -direct all replies, to: 

Box No. A2299, Financial Times, 

Bracken House, 10, Cannon Street, E.C4. 



The National Film Theatre is 
now Britain’s most versatile 
show-place for films— especially 
now that it has recently opened 
a splendid restaurant with pano- 
ramic views of the River 
Thames; all available for hire. 
Nevertheless, tbe NFT still 
needs more funds to bring its 
projection facilities completely 
up-to-date — as, for example; by 
the installation of 8mm. equip- 
ment 

With other colleagues of tbe 
Press, I suffered another film 
show in a curtained-off enclosure 
when RM-EMI showed a' new 
NATO, film — Versus. Fortunately 
this swashbuckling appeal to 
make peace not war, uses such 
a frenetic style in Its aim to 
reach young audiences that the 
noises beyond the curtain were 
lost. 

A quiet, select and comfortable 
cinema where the projection is 
always good is Guild House — 
another available for hire. This 
was the venue last week for a 
new Guinness film. Guinness for 
You— a beautifully photographed 
production which, while pleasant 
to watch, seems pointless unless 
you read tbe Press release: 
“ made to emulate through vision 
and 'sound the unique taste of a 
bottle of Guinness.” In the same 
show was Roche Products' 
latest psychiatric film. The 
Savage Voyage ; an extraordinary 
film about anxiety and the range 
of benzodiazepine drugs now 
being developed to treat it This 
film will grip everyone who sees 
it, but will be controversial 
because of its excessively scien- 
tific handling of a human 

problem.- . 


If you want a man to do 

J C 4 • 4 «. 



__ Economy dass travel looks like sound company polity. 
On paper. 

In practice, just how sound is it? 

Think of what you’re askingyour man to do. 

Make dedsions that could affect the future of your 
company. Deasions that rely on dear thinking. 

He’ll need to be as rested and relaxed as possible. 
Ready to go into action as soon as he reaches his destination. 

And that’s how first dass will get him there. . 

More relaxed, because he’ s travelling in greater space 
and-comfort. More rested, because there are fewer people and 
fewer disturbances. . . 

And, psychologically, that first dass ticket does alot 
for his image and yours. It tells him you think he’s the best 
man for the job. - — 

So give him a first class ticket And he’ll do the 
first dass job. 



.takes good cate ofyou., 
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Sheila Black reports on the financial health of national and regional newspapers 


TUESDAY OCTOBER 26 1971 



’s rash 


w 


ITH the dispute at the success, is mildly disappointed September’s sain was 


not taking time to find its following, thinks— that ton ranch emphasis largely gekred to hea 


Sunday Times deferred to jsee sales settling at around big, but it was reassuring. In the last complete half-year is put bn circulation figures and Irom classified adv- 
ling. and 2.55m. after passing 2.6m. before Advertisers have come back before it changed its size and that what counts in the end id s»ts. vac. and property 



. for the time being. _ _ 

with the rest of Fleet Street at the stoppage. A highly success- with greater support for an old style — July to December, 1070 the financial ability to stay in Both these have been fc 
present free of trouble, this is ful promotion, connected with favourite, and an all-round — the sale was above 1.8m. business. In spite of that com- knocked. Unemployment 

a suitable time to look at the football badges and nicely timed atmosphere of optimism has copies and on a downward monsense policy, its deeds are duced demand for sits, 

financial health of the British for the season, had put an been generated. trend. As a tabloid, incorporat- at variance with its spoken advertising— and such - 

Press. In July and August, estimated JOO.OOO-plus on sales v 0 r the first time since the ins rouch of 1116 m „ ore . popular thoughts. Fleet. Street is on tions as there are grofoc 

national newspaper publishers in spite of the '-price- increase c„„' R « n Dci« the Daiiv Mirror reading matter of the now- something of a promotional immediate queue of 

had every reason to congratu- in July,- , mfde the nmniSL Forcing d « funct Daily Sket 9 h ' Jt <** treadmill. Only a year ago. * 


late themselves -If e triBe The Sun looks iet for a 2.5m.' 7tTi£5“to raipete <o"si>end 2.*!“ XilSSfSE H ” Tll! - r premMipaal evpeeses. wmli neeU Whis .iSS 


has made the running, forcing 

J c,uUo “^ f riM h ?f daily" avwage” J forthe r cumZi Shen it . " ttle old br »»< lsh “ t DaU y aistai'ned aver a longer period three or four 

THERE IS little more than two Russians, it is «ume6 told him I ^ just two years after to do so. _ M “ L SSL'SLS^.SSS > SJ?V2. *.*•*» 


months now Imfore theend of £. “^Baily Express shed a few .either the public nor the. d- £«, «*. « *£-£-*3 


The Daily Papers . . . 


the year, the deadline set by outbreak of a full-scale con- followed in September. 

President Sadat of Egypt for a have W m K True ' Se P tember wm in any 

decision on whether the dead- until P^esSt nLoq »oes to case hedevUled a five-day 
lock with Israel should be ^et Uaion ne« Mav stoppage, affecting Sundays and 
resolved by -peace or war.” before a concerted attempt by dailies alike j, and there is 
Yesterday the official spokes- the super .powers to impose a a f maU core ? f readers 

man in Cairo went further in solution can be made. that !S slnw * begin buying National 

the rash game of specifying In' this situation President ne ]^ s P a P e fs again after a stop- 
time limits by saying that the Sadat may be tempted to JJ*®®' * 1S l* ard t0 whether 

moment of decision would be resume limited hostilities along 016 September trend was the w .. 

the end of the Muslim fast of the Suez CanaL He could argue re *H. of the stoppage or of Daily Mail *** 

Ramadan in just over three that the umbrella provided by puhl,c reali s a th>n of what the Daily Mirror 4^80,470 

The Egyptian the Soviet missiles, which were P™ increases meant to the Dally Sketch 


property coming e 
sheets of most publishing the market and less dea® 
houses. Just before the Sep- both the private and coa 
* — ’ — stoppage, some c ial sector. 


tember 


Daily Express 


weeks' time. ...... jiiuui iiwe 

Government does not. of course. surreJIi/tlouST^ instated ' “on" TtF po j* eL . FSSifSS 

mean that a full-scale conflict West bank after the ceasefire Tb® autumn has. started well 
will be resumed by then if there began last August, would make £or “ serious ” newspapers, s|J„ ' ,uaraKm 

has been no Israeli commitment this a less costly business than whos ® price increases have been The Tim « 

to withdraw from the East bank President Nasser’s ill-fated staggered; but the extra pence 

of the Canal. Rather, it is say- •• war n f attrition.” However. nn P 0 ?** 1 ** titles came more or 

mg that Cairo’s future course it would ^ obliterate the le *s together, and at a time 
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1970 

1970 
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3^18^64 
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1,814^31 

1,916^10 
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303332 

2,082,686 

1,721333 

13O9J30 

34U42 

375^)55 
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plans were shelved and have not ■ TnjCi the partern - s 
shown signs of being revived ^ areas like . Sheffield^ 
which must have saved several caster and Derby unemploi 
thousands of pounds all told. has been worse than in 5 
i , ^ Even so. Saturday and Sunday and here evening news* 
, “CSr‘ nights, as viewers of commercial are among the hardest M. 


lyrSlB ^ cb*™* 1 * wiU la,ow » are might beVi^iven for 
^9591942 studded with screen present#- that sales suffer too ini 
5jD03,799 tions of good things to come in when labour disputes ar* 
871^43 next day’s papers. Even the nipting local industry Hia- 
1 ’iSan-“ Tto, “ Sundays l0 ™ in ‘ ally, the reverse is true,* 

290 018 Whil® commercial TV com- coverage given by locaLi. 

* •» panies are grateful to the Press papers to such events aft 
426,144 for becoming another source of as many extra sales as a j 
revenue, the Press is still hold- lar local football match. 
ing its own in getting a healthy 
share o£ national advertising 
69,644 overall. Last year. TV accounted 
172,191 for 23.6 per cent, of all that was 
93,163 spent on advertising, apart from 
112,913 what was spent “below the line” 

44 * 12 “ on retailer incentives, special 

gifts and other point-of-sale been to keep pace with t 
schemes. The Press got 70.9 per and to raise advertising rest ■ 
cent, of total advertising to compensate - for shriri 
ex penditure. classified columns. There* 

been much effort to induce! 

retailers to take larger ; 
more frequent display spul 
and with a fair degree of sol 
in areas not badly hit by 
employment. 

National papers, both daily Efforts to get even a ai 
and Sunday, - won a 20.5 per share of national adverb} 
July-Dee cent share of the whole adver- are working more slowly.. T 
1969 rising cake of some £530m. vision is still thought to a 
6,421,089 Regional newspapers collected faster measurement in i 
8*6,384 222 per cent, leaving the rest markets, although it is not< 


Regional 


c n will be dear by then, chances of an interim settle- wb® 11 many other price in- Birmingham Port 

17 - - ■ mm- m praaenc in Paai#! ahJ • 


Exasperation 

President Sadat's deadline 
reflects Egyptian exasperation 
over the failure to end the 


ment involving a partial Israeli I cresses, in food and travel par- f Darlington 1 Northern Echo 

withdrawal and the reopening 1 ocularly, were making . life Liverpool Dally Post 

rather costly. (Newcastle) The Journal 

All the serious titles have Mail 


of the Suez Canal; 

m The Egyptian leadership 

impasse created bv the lime would be unwise to lay down reason to be satisfied with their 
War of 1967. it is 7 also a part in adv ance too rigid conditions September progress. The Guar- 
of .he scare J £7dA£3 which in ^hemsei.es would m.e 
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display ads* 


The regional s' problem; 


to alarm the world Z out Israeli cnipefatibn. ThO f* still breathing 

shnntT ** l&Tge fnr c, old* aCeir*. the neck of The Times. 


* Ceased publication in May 
** Taken over by News International from IPC 
*** Changed to tabloid In May 


about the possibility of a con- sarne S°es for Mrs. Golda Melr's Jr"? “f Jff*. " 1Im es. 

flict. The theory is that inter- Government which- on Sunday popularity is .being bought 

■ *' — _ . ■ . ■ . ■ ot enma aw mam bum k« • •> ■nn P> , j. 


national pressures might thus to decide whether it at som ® — but profits do 

be brought to bear on Israel to would continue with/the Ameri- always go ‘ hand-in-hand 
withdraw from the occupied can initiative. Three inafn WJ th popularity. =The Guardian 


territories on Arab terms. By points of difference account for malses n _° secret of its losses, 
the_tijne Ramadan is over the -its hailing, progress.. .There is ° or lts dependence on its 


And the Sundays . . . 


National 


UN General Assembly debate the Egyptian insistence, firstly.- ^®nch^er..eyeiiinK.Stab]emate, . 
will probably be finished and that its troops should be ^hichis ialso facing the publisb- 

the outcome of the current .allowed to. cross the Canal after J n S truth of the narrowing gap w . ^ 

Egyptian diplomatic campaign a partial Israeli - withdrawal: ^5 tween costs and revenue. - ht 
should be known. It is unlikely secondly, that the ceasefire . ere . are ’ however, always people 
to result in anything more than should be of limited duration: £ nce . t0 c heer the Sunday Express 

a mild condemnation by the and. thirdly, that an interim Board reom. - and cover prices Sunday Mirror 

General Assembly of Israeli settlement should be directly fre gradually becoming more in Sunday TBltgnph 

refusal to go back to the pre- linked to a final one ; ' lme Wlth S “ ndi,ir ' 

June War lines. , ,, / 

Meanwhile, within Egypt Israel S fears 
President Sadat’s plausibility Israeli objections to the first 
will probably be impaired — per- of these Egyptian conditions 
haps fatally in the Inng-term — are based on reasonable fears, 
by his deadline. It is scarcely But a -compromise should be 
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Share of the 
cake 


aww? to technical. ' trade ~and con- why this is so. By and 

V* 'I'M nonprt rM-Vnn 


provincial papers reckon 
lucky if they can get 
advertising to account 


S&lcS of the Regional 


populars 


Birmingham Sunday Mercury ' * 

Newcastle Sunday Sim. 


conceivable that he will be able possible' given the right Ameri- 1 Me^iuan^^rSationSlD 11 ^ Nort,, • ^, 
tn show by the end of the year can guarantees and Soviet back- 
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87^664 


226^92 

23A298 

28.484 


5,130,675 sumer journals. 

78o!b20 a newer threat from TV is 
1,482,049 the improved quality of its . . OQr , « - * 

• news reporting, and the greater .jjjjjjj? 8-10 P® cent of ft 
depth and immediacy of its re I en 
background and documentary fft S ° T L^!!l^n Sn 
material, allied to colour— more 

22 ®' 715 than Im. homes now have 3dvertl ing revenue « 100 ms 


.245,1 13 are not operating -pmfltab 

70,824 JSS.® d -demand is running ^,^6 . has been xheasural 


high. 


many parallels. For example, , it 
I is not many years since the 


sales resistance to the last t» 
i , S ®1 a . partinx ' rounds of price increases, par 

larly^. high standard, and one cu iarly as they have coinddf 
out of the old Sun, whose sales readers after the stoppage, and vertisers seemed to be able which newspapers are finding so closely with rises in nation 


any prospect of recovering the ing for the plan. In addition. JS mx m 

vi-hnle of Sinai, by peace or war. Israeli good faith will be re- Sunday Tim-c was nettine a out of the old sun, wnose sales reaners aner xne stoppage, ann veixisers seemed to oe able «wuib so ciosi 

President Sadat knows full quired. The best way to show Drofit , excess Q f £ -[ m Now had dropped to about 800,000- will probably end the current immediately .to reconcile the h ? rd to match. In the regions, papers, 

well that Egypt cannot at pre- it would be for Jerusalem to t h at k, daily kijOpt Timpc Delayed reaction to price in- half-year with a lower daily tabloid format with the old Mail, especially, newspaper pub- For 

Sdlt COnfemolatA mri n n fk. ronnanico an intnrim mMaman, . 1 _ uaA, J r oloiev, Iflc J.UHU5, «. 1 nm M iKhoPc hava hadn tnnrfins In if.l 


many newspaper 


despite the promise of more obstacle at the same time. Such even" u nless all" ~perso Mel work i ust recently. The Daily Mirror extra penny more than com pen- down. The management, how- radio, has hurt circulations, to retain readers in the reunfr 
arms supplies, did not ease an act would not only keep the together and unless all circum- Biw been snapping back at its sates for the . loss of a few ever, is sanguine. Their attitude judge by all reports. A study numbers. Costs, already moia 


I* .1 . • • ■ * r — ~ a LvgvUlCl dUU dU UiCIUU* - — rr - — o ^ ; " — '' . ■ — T _ • " * ' wou, qucuuj iuvw 

t-^3Prs preaicament when Presr- dialogue going, but might also {stances nm smoothly. So far the new-fonnd rival. More, it has readers who decide to economise is that advertisers have got used of average circulations .for the ing. have been swollen some* 

dent Sacl&t wunt earlier CAlwa Dr&otrlAnt"Cn4>itV nMAiHM I *. ■- .. tMtino +Vi« Kw td\rma avia uiViata tft tVin AVianaa lilrA it sviA nro firct V»r 1 f n f tUo \rnnv ... •_» ■ • • ■ 


this solve President Sadat’s predica- year has not been exactly an bean setting the promotional by taking one newspaper where to the change, like it, and are firat half of this year belie those per cent, by wages and salarl 
month to Moscow to ask for a ment and allow' him to choose auspicious one in these respects. P ace - at a cost of some £300,000- they bought two before. Un- proving their liking .with better reports to some extent For the over the past 18 months or s 

greater offensive capability. The his peaceful option. Among the popular papers. P lu s if my guess is right deniahly, the latest increase, the bookings. As to sales, the Mail most part, circulations have Current negotiations stand 

sales have been patchy-. The Whatever the cost— and the -® rst ance dedmalisation, has management is^ keener.to have been steady, even edging up- add another £3Jm. to next year 

Sun’s climb continued through. Mirror people admit that it has keen both timely and helpful, what . it feels, to .be. the nght wards. wages bill 

the summer and .the early been expensiver--the- advertising But Pubtish^a. have yet to foot readership than .to .count heads, yn&t has- mainly hit provin- Both in Fleet Street and ol 
autumn, to end/September with is' proving well worth it Sales, “ ie bi B f °r those five lost, days espeqiaDy at the present . cover ^ papers is not so much the side, it Is therefore very mat 

circulation more than 70,000 lip in the doldrums until promo- as ^ eI1 88 * ar ™ increases pnce.of ,jp. feared rivals like giveaways, TV, a case of when it is good, it 

on August. Even so. its manage- tions were launched, have, negotiated at-tne eua or it. The Mail’s management says local radio and so on, but- the very good. But when it is b< 

merit somewhat spoiled by turned and begun 'to rise again. The reborn Daily Mail is aloud what most of Fleet Street economic siutation. They are — as for some it is— it is horri 


Solving alu] 
problems 


[uiium s 


CANADA and West Germany where prices have begun to 
arv* believed to be the countries harden, 
which have taken the initiative Against this background of 

m asking the Organisation for th f a I lumi ? uin 

~ ‘ m . . . mdustrj' is particularly vulner- 

Konuniic Cnmperation and able |0 tlle inJport surcharge 

Development {OECD) to estab- introduced by the U.S. Govem- 
Issh a working group to Innk ment in August. As an example, 
at the problems of the inter- 01 } e leading producer, faced 
riatinnal aluminium industry. w **h tbe need to reduce produc- 
Such a move is interesting for chose tn close down some 
a number nf reasons. Alumi- °* *** tess efficient pot lines in 
i::um is one of the most inter- the U.S. and draw metal from 
national of all industries, and ,ts tow-cost smelter in Ghana- 
one that is dominated bv a hand- a decision that has proved costly 
ful nf vertically-integrated in Vlew of imposition of the 
companies which control all the surcharge, although no doubt 
jM’t'/csses from the mining nf * hat ** exactly the effect Presi- 
b.uixite in the tropics to the de " t Nlxon . was hoping to 

marketing of foil in super- ac 2if ve i . .- 

markers The Presidents measures are 

also likely to have the effect of 
Oe pressed reducing consumption of 

In normal circumstances these aluminium outside the U.S., and 
companies would be the first diverting metal from that 
tn resist any' attempt to inter- market t0 others, all at a time 
fere v'Uii their internal affairs.- s »trpte^ production and de- 
Howcvcr. tunes are nor normal.' Pressed prices. The development 
The industry is suffering its "hich the industry fears most 
most depressing period since the IS , a lr ? dt war » the raising 
war. largely because demand has . , walls and embargoes, 

been imusuallv sluggish at a Althou S h aluminium is only one 
isme when considerable extra of many commodities that could 
.'a purity, planned three -vears bc - affected by such a develop- 
er more ago, is coming on mont - lt ls . Eor this reason that 
stream. some sections of the industry 

' : . are inclined to give a warmer 

An industry which has tradi- welcome, to the idea of OECD 
trnnaliy geared itself to making intervention than might other- 
adequate profits when running wise be the case. An offer to 
Its smelters at 100 per cent, of examine the problems on the 
capacity has had to cut back to part of the OECD might conceiv- 
an estimated 86 per centi. and ably take some of the emotion 
funher reductions are now out of the present situation. •' 
bein? forecast. Profits are , 

tumhlin?. with the third quarter treceaenf 
earnings nf the industry leader. There is a precedent for 
Alcoa, showing a 77 per cent, action in the OECD’s study 
fall on the position a year of Government shipbuilding 
earlier. credits. So far as aluminium 

Three of the top six com- * oes - however, it is difficult to 
panics— Alcoa. Kaiser, and Rey- see what short-term- assistance 
nolds — are based in the U.S., the organisation can offer. By 
and are constrained from discus- l * me it reports, aluminium 
sing capacity problems together ma F on its way to recovery: 
by Lhe strict anti-trust laws, the industry expects to be in 
Even so. the debate has been balance again by 1974-75. ■' 

carried out throuch the columns Linger term, the OECD may 
of the Press, each company in have a roie in discouraging 
tiim announcing cuts in'prnduo. governments from offering ex- 
tson and urging their canyieti- pessiye. ^ subsidies for new 
tors to follow suit.- - .-'This-, smelter construction, which Has 
campaign has had a measure of -certainly distorted investment 
success, though not to the point decisions, in the past * 


MEN AND MATTERS 


Holland opens 
the bidding 
again 


There are three nice ironies 
about the bid that Burnholme 
and Forder is proposing to make 
for The Equitable Industrial 
Company of Scotland. One is 
that Mr. Tim Holland, of Crock- 
fords fame and now chairman of 
Burnholme, will be bidding for 
a company that he was also 
chairman of, briefly, in 1966-67. 
The second is that Holland has 
been engaged in several libel 
actions over circulars issued by 
other EICS directors- at that 
time, daring the Board room 
battle then in progress. , 

One action, earlier this year, 
Holland lost in the High Court, 
and with another former direc- 
tor, Mr. Montague White, was 
ordered to pay costs estiriiated 
at £20,000. Another action two 
years ago, against Sir Andrew 
Murray; he won, also in the 
High Court 

. The third irony is. that 
Holland has just, resigned from 
the Board of Palace, arid Derby 
Castle, which runs the Isle of 
Man casino; but Equitable In- 
dustrial, if be gets it, owns two 
casinos, in Liverpool and Ports- 
mouth. 

So. is Holland josTtaking up 
the old fighr agaia? Not really, 
he says. He arid bis associates 
took effective control of. Bum- 
holme earlier this year,*' the 
stock exchange suspension on 
dealings in its shares has been 
lifted, and several subsidiaries.- 
have been sold off (mainly m 
transport) and two added (in 
engineering). But, says Holland, 
the company is still one with 
relatively few assets, but good 


profits; whereas Equitable In- 
dustrial has the opposite 
problem. 

Besides the casinos, and three 
greyhound stadia it has 
recently sold off. Equitable has 
a recording machine business, 
two television .shops, a chain of 
pawnbrokers (go well with the 
casinos) and two lots of free- 
hold land. A good prize, if 
Holland can get It and as the 
EICS Board has already decided 
to oppose the bid on its pre- 
viously proposed terms, Holland 
says he is “ rehashing the 
terms " in an effort to secure it 


by training a chartered sur- Black Forest in Germany, got 
veyor, from a family whose City TB of the hip, and was pro- 
surveying firm went back to nounced incurable, until, he 
1847. So developing the says, he met * * i nature cure" 
Wharfinger’s- property Interests doctor who cored ' him with 
(and finding the land outside vegetables and fruit, "and set 
London for Hay’s Wharf to con- him off on the study of “natural 
linue its main business) was diet" 

very much in bis tine. The Be opencd what ^ probabl y 


Redesigning the 
South Batik 


wn*i was prooaoiy 

obstacles have been numerous, the first diet clinic in America 
' 0ne completed -scheme ^ Qiicago iri 1923, and has-iec- 

r was .quashed by George Brown's tured extensively— ”1 used to do 
several 20 cities a year/ now I do only 

{ ?? U ^ pla ^ ar ! l0 -’ w He went into association 
incorporated in the grand ^th .Elizabeth Arden in - a 
design unveiled yesterday. beauty farm in. Maine in the 

1930s, and has written 20 books 
— The New Diet Does. It; Be 
Happier, be Healthy, apd so 
on — and. .a new Hauser Health 
Centre has just opened in Kyoto. 
Japan. 

In France, where Hauser has 


Gayelord aims 
at a century 


Sir David Burnett chairman of 
Hay’s Wharf, is now only a few 
steps away from seeing the 
long-promised redevelopment of 
his company's huge South Bank 
site' start to become reality: The 
main hurdle yet to be crossed 
is GLC permission. Providing it 
is- given, a har'd time for the 
Hay’s Wharf Board may be 
over. Failure to meet profit 
forecasts has been ope -criti- 
cism.. Another, of late, has beeft 
Burnett’s policy of playing his 
hand close, to his chest. But 
considering the size of the. pro- 
ject and the various developers 
who were first interested in the 
scheme and then withdrew, his 
reticence was perhaps under- 
standable. ‘Burnett .in fact- 
started to' draw np plans for 
comprehensive redevelopment 
as long-ago as 1949. 

He came to Hay’s .Wharf 
Originally to handle its property 
interests, having married a 
Humph erv, one of the three 
proprietorial, families that- had 
been involved in the company 
since' the. 1750s. . Burnett was 


“You British cook the hell out 
of your vegetables, complained an office, his products are dhs- 
Mr. Gayelord Hauser yesterday, tributed by Evian (the mineral 
Hauser has made -himself a mil- water company, a subsidiary of 
honaire by preaching the the Big glass firm. Boussois- 
d ? c ^ r H ie be*?* through Souchon-Neavesel), and Hauser 
intelligent eating. He has also says that.If we get into the EEC. 
kept himself remarkably, fit the Evian might extend here. About 
76 h -« rt ends an threeqoarters of. the . Paris 
erect G ft 3 in-, and says that clients are still women worried 
when he has finished writing about their figures: But at least 
a cookery book Tenderlovmg tb ere is.now 25 per cent, men 
Cooking, and his memoirs, he fs as weti- <4 when young they come 
going to “pl^r a tittle--I have because of sport: later it is be- 
24 years to- go. . His aim is to cause of weight, and I have to 
live to -100 {like, if I recall, say, sex.* ^ ^ Ve to 

George Bernard Shaw, who 
missed it by four' years). mhhmm 


. Hauser "is .ip .England- briefly, 
in transit from one home in veneration gap 


Sidfcr to apothpr in California; Oilmaii Wendell Phillips swears 
-Gaydord '““ate? , g* 

naturally flavoured wafer bis- ^ ^° rk 
cults - ’ being, marketed by : OP l aH chati^ 

Chocolate, which supplies “own hj s Jate m 

Tesco - ¥“* S “^ ur5r - said the smiling l£wSdSs. 

Hauser calls himself. ; “the “is this your first Atlantic 
Nader.of'th^fqodLbnsinese,’ 1 and crossing?” 
has spent the last 50 years cam- 
paigning -about nutrition and ObSBTVET 


diet Hauser ..was bora in. the 


For richer-For poorer 


. tro® - if you don't take care to check your futon 
Clients creditworthiness before doing b usines s with them, i 

No one can afford to take chances with credit, least of al 
growing companies with everything at stake. Too often, througl 
eagerness and spurred on by the first fruits of success, the 
wtil-plunge into a’ misjudged business deal that, in the end 
spells financial trouble forhoth parties. 

Don’t take credit risks . - . unless you’ve consulted® 
first. Credit is not something you- should gamble with — yw 
owe it to a greatmany -people to. consult experts. 

Credit is not something- you should gamble with - you 
owe it to a great many people to consul t experts. 

Take our word for it. 

We are the largest company of credit insurance broken 
Dorn m the home market and. in export. 

□. We have been in business for over 50 years. • 

d We are "brokers to £5,000 millions a year of insured 
- turnpver.. . . * 

D ^--3 n ^ Iy8e . evei y . cyehfs requirements individually. 

0X1 ^ ty ^ e of cavea ^ suited to.hia own particular 

O such ancillary fields as finance of bom® 

wor^OT^^ 0rking for the cream P f British industry-let ta 

Call ordrop ns a line - now. 


□ 


The Craht IhsuraDce AssociatioriL/td 

SISdIb Hfill.SfirmP TTrulan T - J|'. 


BnStoBatf t ° nfi HOU3e Court - London ^C3 7AY.Tri!Oi-26334 

mr^gham {031-238 89B1), Manchester im-sums), Bradfa 





I 1 J A 


i 





\ I^-Rnaacial l^es^esdayOd:ol)e^26'1971 K 





iNANClAL TIMES SURVEY 


TMnMng of new plant? 

Let us try to read your thoughts 


luch publicised problems 


DAVID WALKER 


« process plant industry is 
ality two distinct business 

• p rather than an inte- 
■ d whole, despite attempts 

ttinie to time to discuss it. 
MMigh only one cohesive 
ipf people was involved, 
rtbe one side are mamifae- 
^. concerns, some tiny and 
big the industry only in 
(Tperiods, others very big. 
•tactually make hardware 
[last, hut, more often than 
to not sell it directly them- 
■ . p to the flna? customers. ■ 

•. r the other are the Con- 
ors, responsible for the 
t\ , jnction, fitting out and, in 
|jri| : r cases, the commissioning 
'►reductive plant for the 
rjj.j &s industries — chemicals, 
11 ‘'JJlfni petroleum, power pro- 
ton, steel making and food 
jssing. Between half and 
^quarters of process plant 
dlt by contractors, with the 
under constructed by the 
stries concerned. 

. tween them, the contractors 
. the hardware producers in 
tin notch up a turnover of 
£500m. a year and account 
. 'some 10 per cent, by value 
rorld process plant export 
rads. 

jtween them,, too, they have 
'into problems which must 

• been among the best 
[idsed of any in any one 
icular area of business in 
i country. 

ragmen tati on within the 
jstry; lack of co-ordination 
often downright distrust 
ireen raw material suppliers, 
dware manufacturers, con- 
dors and the process indus- 
s; the dilemma of having to 
fuire know-how to work on 
particular project without 
nog had any similar contracts 
‘ore; and. perhaps more than 
rthing, the cyclical demand 
tern faced by the industry — 
have played parts in the 
as through which process 
nt has been going. At times, 
failures which have resulted 
% been spectacular. 

■ Important centre 

tad yet, the difficulties have 
flaps worked to the industry’s 
- g-term advantage as well. For 
y. have given it a sense of 
freness about its problems 
rch, as the difficult economic 
nate of the past year or so 
; demonstrated only too well, 
j. been lacking in several 
sr areas. 

Ganges within the industry 
-re made it considerably 
-J ter prepared than once it 
— ' " s, both through restructuring. 

^ bin British companies and 

^ links abroad aimed at 

f’i ’{. £./lA3dng it less reliant on the 
“ a issttudes of the internal 

jrkets. 

3n the contracting side, 
ham is undoubtedly the most 
portant centre in the world, 
% some 90 companies here 


involved in- that field. Both 
British companies! and Ameri- 
can-owned concerns based here 
have been buying their way into 
the Continental contracting in- 
dustry in the face of mounting 
difficulties in obtaining an over- 
seas order from a London base. 

Some 15 months ago, Davy- 
Ashmere’s Power-Gas subsidiary 
bought the engineering branch 
of the problem-faced Pints ch 
Bamag, of West Germany. A 
year ago, Matthew Hall took a 
60 per cent stake is Belgium’s 
Keynes-Belgie. A step into 
Germany by Humphreys and 
Glasgow seems likely following 
its recent link with Gtlte- 
hoffnungshfitte aimed at pene- 
trating the iron and steel plant 
market in Britain. 

New link 

Going further afield, it is now 
over three years since Simon 
Engineering, one of the more 
consistently successful TJ.K. 
contracting groups, joined with 
the Litwin Corporation of the 
U.S. through its Simon-Garves 
Chemical Engineering sub- 
sidiary to form Sim on-Li twin in 
a bid to give both companies 
access to the refinery building 
business in the Eastern Hemi- 
sphere. 

That formed an important 
move in combating the know- 
how problem, linking the 
resources and experience of 
Litwin in process design and of 
Simon-Carves In project execu- 
tion to provide complete chemi- 
cal engineering contracting ser- 
vices to the petroleum refining 
industry on an international 
scale. 

At the same time, . many 
American contracting concerns 
have steadily built up their 
UJC. business to the point 
where a high percentage of the 
companies in this relatively 
new, to the UJC, field are U.S; 
subsidiaries. 

As far as restructuring is 
concerned, the charges are per- 
haps typified by the reorganisa- 
tion at Davy-Ashmore over the 
past three years which, pos- 
sibly on a vaster scale than at 
anywhere else, reflects what has 
been going on in contracting as 
a whole. 

Basically, what occurred was a 
redefinition of. the company’s 
business and a deliberate policy 
of ceasing to make any equip- 
ment which could be bought 
from external suppliers. The 
moves started in 1968 when the 
Ashmore Benson Pease fabricat- 
ing plant at Darlington was sold 
to Whessoe, and accelerated 
after the disaster of the com- 
pany’s Power-Gas subsidiary’s 
Conoco refinery contract which 
eventually cost the group a £6m. 
loss and an even greater drain 
on resources. 

The result was to turn Davy- 
Ashmore solely into process- 


based contractors, designing and 
building steel plant, chemical 
plant and refineries using its 
own process knowledge when- 
ever possible. Over £4m. was 
raised by the sale of assets at 
a time when liquidity had 
shrunk and borrowing was at a 
peak. 

To-day a strong cash position 
has enabled the repayment of. 
loans, including one for £4m. 
from a consortium of banks and 
tiie Industrial Reorganisation 
Corporation, and . only 5 per 
cent, of turnover is accounted 
for by hardware. 

Management structure has 
also been altered to permit 
more flexibility, and two other 
sizeable foreign contracting con- 
cerns' in addition to Bamag 
Verfahrenstechnik have been 
acquired. The group, overall, 
has placed itself well on the 
way to becoming a . highly 
competitive international con- 
cern. 

These changes on the con- 
tracting side have begun being 
matched by the hardware .manu- 
facturers, who have always 
tended to be more vulnerable 
in the face of changing demand 
patterns. 

Among their particular prob- 
lems has been ■ the fragmenta- 
tion of the industry which, with 
a lack of standardisation and 
specialisation, lives in a per- 
petual climate of one-off jobs. 

The divisions were exempli- 
fied by the multiplicity of trade 
associations for fabricators, a 
fact whose disadvantages were 
stressed by the Process Plant 
Expert Committee set up at the 
height of the crisis in 1965-66. 

To combat it, several of the 
independent organisations have 
now merged to form the 
Process Plant Association, 
whose 300 members are esti- 
mated to represent some 80 per 
cent of the industry’s fabrica- 
tors, unit plant manufacturers 
and component manufacturers. 

Near monopoly 

According to Cdr. J. A. 
Hamer, director of the Associ- 
ation , manufacturers had 

suffered for long in the * nut 
in the. nutcracker’ situation 
with the near monopoly British 
Steel Corporation on the one 
side supplying the raw material 
and the large international con- 
tractors and the oil and chem- 
ical companies on the other 
playing one firm off against the 
other.** 

Despite this great list of 
changes, it would be foolish to 
suggest that the process plant 
industry’s problems are over. 
The need for manufacturers, in 
particular, to concentrate on 
import substitution and over- 
seas markets if their business 
is to expand was underlined by 
the most recent report of the 


National Economic Development 
Office Process Plant Working 
Party. 

For the industry is still faced 
with a cyclical demand pattern, 
and the forecast ahead is for 
process industry investment to 
remain fairly static over the 
next two or three years now 
that a high point in the circle 
appears to have been reached. 

The only means in sight of 
ending the cycles is British 
membership of the European 
Economic Community. The EEC 
process plant industries suffer 
from a similar problem — but 
the cycles there appear to oper- 
ate at such a rate that British 
participation would cause a 
flattening out on all sides. 

Previously, it had been 
suggested that the upturn seen 
in the past two years would 
continue. But drastically 
reduced investment forecasts 
from the chemical industry in 
particular has substantially 
altered the likely picture, while 
the growing delays afflicting 
attempts to gain planning con- 
sent for refinery projects could 
"Seriously affect spending by the 
oil refining industry-" That at' 
present, is expected to rise 


sharply, compensating for the 
decline on the chemicals side. 

In consequence, says the 
Working Party, plant manufac- 
turers will not be able to look 
for expansion of their business 
through home mar ket growth. 

Either direct sales to final 
clients overseas, difficult save 
perhaps in the Middle East and 
North Africa because of the 
structure of the industry, or 
sales to foreign-based contrac- 
tors look like becoming essen- 
tial- Both courses of action 
could prove exceedingly hard 
going, both on technology and 
price-competitiveness grounds. 

For. contractors based in 
Britain, the picture is much 
brighter. Their export orders 
this year are expected to 
amount to £400m., of which 60 
per cent is accounted for by 
hardware, against £190m. in 
1970 and £150m. a year earlier. 
The hardware content of those 
deals, of ' course, is not 
necessarily - supplied -by - the 
UJEC; a quarter has to be 
ordered abroad for reasons like 
currency shortage or licence 
conditions, and another quarter 
is ordered from overseas 
because it Is better or cheaper. 
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Are we right? Then solve the lot with one telephone coll ! 



tf you're thinking of a new chemical plant (or 
enlarging an old one) you can stop worrying. ThB 
experience of Rust and its Belgian affiliate Coppee- 
Rust gives you all the know-how you need. 

We can evaluate processes and supply process 
technology. We can design a plant control pollution, 
provide project management and full turn-key 
facilities. We can progress the whole job from start to 
finish and you get up-to-date costings at every stage. 
-Your plant is ready and working at the right time and 
at the right price. 

. These are a few of the people we have^hefped 
already: - 

- Procter & Gamble, Amoco, Beecham, Monsanto, 
Uniroyal, Staveley Chemicals and the National Coal 


Board. We have carried out projects in most countries 
of Europe, Eastern Europe and in the Middle East. 
Can we help you? 

SotnoowforlaaptitierianafoarMaattioatlterrint a: 

Rust Engineering Company Limited, Carolyn House, 
Dingwall Read, Croydon, CR9 2VS, Surrey, U.K. 

Tel: 01-680 348B . 

A Cabin: RECO.CROVOOH.Tilu: 21733 

’/ Coppae-Rast S. A _ 

/A Avenue Lonisa, 251 cuwvs-wuer 

/(J 1 n l K\ 1050 Brussels, Belgian] 

/inuuil\ TbI: B2/49.80.00 

Cabin: COFFEE RUST. Ta1u:ZU39 
Dtkf n/fias m U*g§: Ptmbmh. Bmbgtm nd Criboao. OS A.: 
Marin My. MoatnaJasd Tokyo. 
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A new word, to sum up 
Fluor’s total involvement in 
Europe. 

It’s an involvement that 
goes back through the years. To 
the time when we set up shop in 
LondonandHaarlem,Holland.As 
designers, engineers and builders 
of oil refineries, petrochemical 
and chemical plants. 

As a major arm of the 
international Fluor Corporation, 
we have now rationalized and 
expanded our European co mmi t- 
ment We have opened a third 
operational centre. In Germany. 
And we have formed Fluor 
Europe Inc. 

Important decisions are 
now made here in Europe. 
Bidding, forexample.Negotiating 
contracts. Procuring from Euro- 
pean sources wherever possible. 
Managing our own inventory 
of specialised equipment from a 
centre in Antwerp. 

And not least of all, 
assisting with loan financing. 

This is a service Fluor are 
unusually well equipped to 
provide. Our standing with the 
international money market is 
high. Frequently it has proved a 
factor in enabling emergent 
countries to initiate projects 
vital to their development. 

For more than half a 
century, Fluor expertise and 
resources have contributed to the 
spectacular growth of the world’s 
petroleum and chemical facilities. 
Now they are fully deployed in 
Europe. And expressed in one 
word: 

Fluoropa. 

Fluor Europe Inc. 

Finwell House, 26 Finsbury Square, 
London EC2. Telephone 01-628 4010 


Operational Centres: 

LONDON— Fluor (Englandl Limited, Finwell House, 

26 Finsbury Square, London EC2 
HAARLEM— Fluor Nederland M.V., 

J. Hamel inkstraal 4*6, Haarlem, Holland 
DUSSELDORF— Fluor GmbH.. Cecilienallee ES, Dlisseldorf 4, 
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Stone &’ Webster sene the chemical 
industry tliroughout Europe and the World. 
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Rapid transformation in 
the gas industry 
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Project recently completed or now 
in hend include plants to produce: 

Ethvlene 

(la the woriJ’y LiTi-es: sindv' triin heavy oit.cracker)' 

PVC 

Phenol 

Normal Paraffins 
Butadiene ^ - 
High Purity Propylene 
Edible Oils : 

Antibiotics 
Titanium Dioxide 


- 


For your next project consult Stone & 
Webster, known for over SO years for their 
engineering expertise and commercial 
mtegritv.' 



• Experience...thefoundation for the future 

20 Red Lion Street. London VVClR 4PT. 01-242 3366 

• ' • Prance: 34 Avenue de$ Chair.ps-tlvsi-ss 
p;iri 3c. 225. 74.20. 

Netherlands: Sir Winston Ch,u?chiii-laan 370 
Rijs'V’jk 2109. Pojtbt-s Nr 199. 

Othorotliceiir. LSA and Canal;! 


you may spell it out 


lfcb’nlc (-k-), a. &n. = tecmqce; (hbu. pi.) doctrine 
of arts in general; (pL) technical terms, details, 
methods, etc. Hence tcclmi' ciAN (tekm’ahn) n., 
person skilled in the technique of a particular art, 
or in co a generally, co ist. n- [£Lf. "Ck tekhni 4 
kos ( tekhne art, see - Jc)] Hence tech'nlcal (-k-), a. 
of or in a particular art, science, handicraft, etc., 
as eo terms . skill, difficulty; o£, for , in, tho no 
chanical arts, as co education , school. 

pft’rol - cum n. Mineral oil found in upper strata 
of earth, used as fuel for heating & in internal - 
combustion engines, fmed. L (L & Gk petra rock 
-j- L oleum oil)]; n. He fined petroleum as used in 
motor - care, aircraft, etc. 


ive'd rather say just 



TechniPetroL 

ENGINEERS AND CONTRACTORS FOR 
THE OIL AND CHEMICAL INDUSTRIES 


Main Office: 

00147 ROME: 

PJe del Caravaggio - Management Center 2b 
Phone: 5452 
Telex: Tipiel 61696 
Cable: Technipetro! Roma 


Branch Office: 

20124 MILAN: 

Via Napo Torriam 31 
Phone: 662.131 - 661.361 
Telex: Tipiel 30296 


one of the partners of ’TECHNIP GROUP” 


TECHNIP 

Rueil 

France 


TECHNIP INC. 

New York 
U.SA 


PETROLINVEST 

Sarajevo 

Yugoslavia 


TEAL 

Paris 

France 


FEDEX 

Rueil 

France 


By ADRIAN HAMILTON 

There can have been few year and then down, to £36m. in Cod and Ekofisk, at least, might 
industries which have trans- 1972, £46m. in 1973 and £4Sm. be directed towards Teesside, 
formed themselves quite so in 1974. Expenditure on plant while there is talk of a lique- 
fondamentally and so quickly as and machinery in .gas manufac- faction plant on the Shetland 
the U.K. gas industry. Tradi* ture will virtually disappear to Islands as the best means of 
tionally a manufacturing con- about £lm. a year in 1972 and dealing with northern finds 
cern based on coal, with limited. 1973 and almost nothing the such as Frigg. 
high-priced markets; in the late year following. But, while the overall home 

1950s and early 1960s the The main opportunities for market has declined in the gas 
industry moved strongly to- large-scale work lie in compres- field,' a number of exciting new 
wards a new technology of oil- sor stations along the transmit opportunities of gas mannfac- 
based “ town ” gas. Barely had sion lines, in liquefied storage turing plant have arisen in the 
this development got under way being introduced at the extremi- last few years abroad. The 
than the discoveries of natural ties of the system and in pro- U.S., in particular, which has 
gas in the North Sea once again cessing capacity on the coasts long relied os plentiful supplies 
revolutionised the picture and to deal with new supplies of of indigenous natural gas, is 
started to change the whole natural gas. now facing the bleak prospect 

direction of the Gas Council On the compressor Bide, the of gas shortages by the middle 
and Area Boards from a manu- Gas Council has already com- of the decade and a substantial : 

factoring to a marketing basis, pleted two stations at Alrewas gap in supplies by 198Q. In 
As the industry emerges into and Ambergate and has three Japan, demand for gas — pre- 
the 1970s. this latest revolution more under construction at viously relatively small in com- 
is already beginning to come sites near Peterborough, King's parison with the total energy 
to fruition. Enough gas has Lynn and Ghurchover. There market there- — has risen drama- 
been found and contracted for are also a further five now tically as the advantages of the 
in the North Sea to more than being planned, two on Number fuel as a means of combating 

quadruple sales and take over 3 Feeder, one at the junction pollution have become increas- 

almost entirely from coal or oil- of Number 1 and Number 7 ingiy forceful. Hi Europe and . . ,. . , . , n j . . 

based supplies. The ■ peak of feeders, near Scunthorpe, and the U.K., governments are now AUtODIStlC removal plant installed at the Isfej 
work on laying bulk trans- another couple for Number 5 having to plan against the time Grain Works Of the South Eastern Gas Board. , 
mission lines has now been com- feeder. later in the decade and in the 

pleted and conversion of 1980s when indigenous supplies r . „ _ _ _ _ _ ____ , 

appliances among customers T , of natural gas are no longer a J^quefied Natural Gas complex tract for a SNG plant using 

is well under way. Within Further projects enough to meet te strong rise .*«? has ***“ ^ pf0 ' e ?fn ■ _ v .-.( 

the next few years the tj, the field of storage where in amnui demand. interest shown in Japan and The catalytic part of thi^ 

industry win have eomnleted in rnenem or storage, wn«e . , elsewhere, but the really big cess has been licensed 

jnausiry will nave compierea expenditure is expected by The development has turned k t h eniere p d in th o u Lannrte 

most of Its Mtml gas pro- nedq t0 Hse from aim. last attention abroad to the possi- 5?^™ “ “ e Y n S ' 9?^ js Ind “‘Kf= 

gramme and by 1976 there will vear to £16n , this yg--. and buities of supplementing ? f 5 }r 7, ears ' ^hicn is building rata 

be Uttie of the old industry left. j££h“ ££?J2lElj£ natural gas suppUea^ougb tbf Snt^Son «i?h fte X ' ““ L 

The impliration of these Celling out at a level of flSm. production of substitute natural ££ « ^?2«S£ for subsldiary - Catsdco - 
change for the process plant ^ £11bl in 1973 ^ ig7 4;the gas (SNG) from oil and has JHJSl N oS r- 

contractors and manufacturers maijl development has been resulted in increasing interest b Worth Five contracts 

has been far-reaching. The in- ^ introdnetion of liquefied in the U.K. gas industry’s 

— ' — — Although U.S. companies such 



So far the Gas Council a 


dustry has ceased . ordering storage with associated lique- experience in gas manufacture. . Ea ! ned h »« 

mwn gas plants^from the early faction facilities:- In addition Of particular interest has been as KeDogg have been licensed 
days of natural, gas and has ^ stooge at Canvey Island, the Gas Council’s technology for ^ the process the opportuni- t h e crg nroress ' for 
already reduced the number in gas frotn th e -lNG con- oil-based manufacture of ties have been particularly good ™ J 

service to 11L By 1977,. almost ^act -with Algeria, the Gas methane, developed in its for U -JK. contractors, for m this M faf n fg,^| ate d or in the 

all of these will have been council is now constructing a research divisions over the past case t ^ ey have 1,16 advantage , nc „ ot i at ; on in thp , 
closed as welL At the same plant at G lenmavis in Scotland two decades, the Council, and only with the process but * s piJnte with a ranarin 
time, the alternative opportuni- has plans for two further the British contractors involved 3180 considerable al - out gnom cubic feet oer i 

ties brought by the enormous prolectfi a t Partington and in building plant for.it, had for experience of the engmeenng and the total potcntVal dVm 

investment in converting the Hirwin, South Wales, as well as some time developed tech- a ?^ wnstiucdon problems asso- fQr gNG p j ants in the rountr 
system to natural gas are also underground storage at Amber- nolagy for production of town ciated with gas manufacturing * t 

begmnmg to decline as the main g „ e . ^ gas torn lighter fractions of oil P 1 ^ th?ee ftrnes S™.mo™nt wit 

transmission.system nears com- Finally, there remains con- — more especially naphtha — Humphreys and Glasgow, in the next few years. Low 

pled on and conversion — a field siderable prospects for further using a patented Catalytic Rich association with Lummus, has term the Gas Council and li 
in which a number of contrac- terminal and processing facili- Gas process (CRG). already announced orders for contractors are also invol' 

ties for ne " ■“PP 1 ** of North two plants, worth $52m., from with research technology on 

specially-created subndlanes- Sea gas. The Gas Council, m Plants ah road Consumers Power Company and manufacture of substit 

begins to Teach its climax association with the producing nanCS Or aa Brooklyn Union Gas Company, natural gas from crude oil 

partnership of Co no co-National The process, licensed to con- and more recently has been the heavier oil products throi 

Fall PTnprfpd CoaI Board, is already construct- tractors, has already been used involved with Lummus in a an oi | hvdro-enation orocf 

• . jng a third terminal at Mable- in the construction of a number major $25m. contract with the either bv the gas recycle hyd 

According to the recent. sur- thdfpe in Lincolnshire to take of .“ town, gas ?V plants abroad, Algonquin Gas Transmission genatnr* iGRH) melhad or i 

yey of opportunities by the deliveries from Conoco-NCB’s particularly in Japan (where Company of Boston. Under the fluidised bed hydrogens 

Process Plant Working Party viking field, due to start pro- Humphreys and Glasgow has terms of the agreement between (FBH) process 

of NEDO, total capital expendi- during late next year and the built four plants with the pos- the two contractors. Humphreys . . 

hire in the gas industry having site has room for further sibility of one or two more still and Glasgow (International) is 1 nese Processes, though li 
reached a level of £150m. and expansion should new fields be to come), and more recently in responsible for the fundamental commeremuy^ advanced tfi 
£155m. in the last two years, is brought in off the coast Facili- South America at Sao Paulo. process design and performance r su “ e f 1 
expected to fall to £136ni. this ties at the Bacton terminal in With the coming of natural of the gasification of the plants, ‘ m ”taticns of feedstock 

year and £116m. next year be- the meantime have been ex- gas, the industry turned its while Lummus has been sub- an fl . could have conflor 

fore levelling out at £118m. per panded to take gas from research interest to the creation licensed to engineer and con- ® Dle potential ionger-tenn.t.B 

annum in 1973 and 1974. Mains Indefatigable field, while, fur- of substitute natural gas (which struct them. has already been used rate 

transmission and mains distri- ther in the future, there is at has a different calorific value At the same time, Power Gas, slvely 

button will still form a large least a possibility that gas from and make-up), using the same through its U.S. subsidiary f 85 wim . wn,c b to enni f 

part of this overall figure but, some of the major Norwegian processes and licensing contrac- Wellman-Lord, has gained an le8 K gas !5 om steac [ l 

while expenditure on mains dis- fields of Frigg, Cod and Ekofisk tors such as Humphreys and important SNG contract with carDon reforn \ er ?. up t0 

tribution should keep to about could be landed in the UJKL, Glasgow, Power Gas,' Woodall Columbia Gas, while Woodhall va i ue . ; and the . P™*? 55 

£3 8-40 m. a year over the next should the Norwegian Govern- Duckham and Whessoe wifli the Duckham, in a suWicensing ^,^ sea . * ,’? uin ^ r ot “ 

few years, investment in mains ment approve the idea of ex- CRG process.-' An SNG plant association with Bechtel of the H act0 ^' deluding Power w 
transmission will fall from over ports from its sector of the using the process has already UB^ is thought to be also nego- Humphreys and Glasgow ai 

£85m. last year to £55m. this North Sea. Phillips gas from been built in Italy as part of tiattog a substantial U.S. con- Whes80C - The process, howew 

cannot cope easily with ciut 
oil and sulphur, but it con’ 
have potential uses when intr 
duced into a complex wil 
desulpherisation of fuel oil. 

FBH. on the other hand, ca 
use crude oil with sulphur as 
has, therefore, much widi 
applications. The technolos 
however, is still at a relative! 
early stage and the process i 
expensive. The Gas Council i 
already associated with 
Japanese pilot plant run b 
Osaka Gas, but really needs th 
impetus of a commercial plM 
in the U.S. to get a take-off i 
demand. It is now discussta 
with two U.S. consortia th 

Official estimates of the The extent of the cut-back within turbo-generator manu- relle-Parsons have similar roots. P^WtUea of setting up 
growth of electricity consump- which has taken place in orders facture itself and on ancillary n „ . .. demonstration plant 

tion in the U.K have been for process plant from the elec- industries producing process Problems Just how big a market, th 

scaled down appreciably over triefty generating industry is plant ? or ™. e ina ustry is that caused substitute natural gas field wil 

the last few years as a direct more clearly shown by a com- Recent heavy redundancies 2L?3 fihif f s ^ Provide for U.K industry is sti 

consequence of low national parison with earlier years. in the electrical plant industry 11 re ? ei ^ es from uncertain. Competition fna 

economic and industrial in 1965 orders placed by the itself underline the extent of S thA tt w y Lurgi * the German group, i 

growth. If there is any con- industry for process plant were the problem created by the ^ough these strong, while a Japanese com 

solation at all for process plant worth £5 6m., by 1966 they had CEGB’s reduction in its invest- nrS n M 0 ®°“ e ® xtent Pany, Japanese Gasoline. In* 

manufacturers it Is that power risen to £84m., and by 1967 ment forecasts. A considerable this is not always also entered the field with i 

station plant ordering is now they amounted to £92m- Since part of the lO.OOO-lLOOO reduc- ■ process. But the potential J 

“ about at its nadir," in the then, however, they have fallen tion which has taken place in F< > re casts of likely future veT 7 considerable ana 

words of the Central Electricity sharply, to £34m. in 1968, £66m. the 200,000-strong labour force demand for process plant to be on P resent performance at least 
Generating Board; and should in 1959 and £42m. in 1970, when of the General Electric Com- Used “ electricity generation in both the gas industry a 
tend to increase: from now on. erection costs are discounted, pany can be attributed to this 1116 u -*- &ust be treated with 1116 P* ant contractors and ma 

Reflationary measures brought This, inevitably, has had a reduction in CEGB orde ring s ^ )me rau tion, as they were pre- facturers have shown th 

in- by the Government over strong effect on employment and redundancies within Key- ^ — * selves 

should 1 


Planning for a bigger 
electricity demand 

By HAROLD BOLTER, Industrial Correspondent 


the last six -mouths 
also help . to - bring about 
improvements in a market 
which has fallen sharply in the 
last -year. Overall growth in 
die economy on the scale now 
being predicted by the Govern- 
ment should bear directly on 
the market Jor electrical plant 
eventually. 

Recent slippage 

The process plant industry’s 
interest in electricity supply -is 
a significant one, despite the 
recent slippage. The industry 
supplies boilers, nuclear heat 
exchangers, pipe-work, con- 
densers and feed water heating 
plant, pumps, valves, controls 
and instrumentation to .this 
market, 

_ The extent of the fall in 
demand is clearly shown - in 
official returns from the CEGB 
and- the Scottish electricity 
board. In 1970 orders for pro- 
cess plant equipment .were 
worth £53m.. With a 20 per cent 
weighting for -erection- costs, 
but this year the value of" this 
business is not expected to 
exceed £39in. 


Continued on next page 


in a strong and aggress 
position to tackle it 



CONTRACTORS TO THE 
PROCESS INDUSTRIES 


Engineering Engineering 
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FEASIBILITY STUDIES 
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TELEX 888951 








tie Financial Tunes Tuesday October 26.1971 

PROCESS PLANT m 


High cost of credit cuts 
Britain’s export chances 


CAPITAL 

PLANT 

(INTERNATIONAL] 

LIMITED 




JL 1/14111 1^# VJJL 1/ ; CPI specialises in the Inter- 

■ ^ national financing and supply 

of complete plants for the 
petroleum, petrochemical, 

ur DAVIT) f'TT'PTy'V chemical and fuel industries— a. 

,y U£\viu v^UivIvI very valuable service when the 

supply of new capital is 

severely restricted and when 

S2r°w a S !J^il5^2S' Wth panie f J 31 " tteir * ender 15 against ECGD is that it is very commercial interest rates up City to surrender its expertise dffferelifcompanie^has to^e 

acceptable and their prices difficult to get a quick decision whatever the Bank Rate is in financing, would be for the organised. There are two ways 

jotive not because they are regard the 7 per cent, right, but the cost of borrowing because it is . so difficult to doing. There will be a lot of merchant and joint stock banks 

iring too much to do_ the job, rate as^pumtfve. However, the the .‘money to pay that price is approach the mandarins in the extra lending at higher rates, to form a conglomerate in the OVERSEAS REf 

at because the credit terms attraraoir of the rate originally too high. Treasury. As one exporter put and, if marginal lending rates export field. This would enable Witcheii Cotts (Australia) Ud„ paiBety 

iey can ofFer are in many cases was l«s that-it was -preferential * it: “ It is the abilitv of the other swt nn^Siiriii he a etiptrnn exoorters to have access to the .5IL ? DU [ kB .. st *’ Melbourne, 


of doing this, either working 
with an engineering contractor, 
or procuring . a complete equip- 
ment package. If you want to 
know exactly how we organise 
it and what else we can do for 
■you, give us a ring. And we’ve 
got a brochure, available to 
explain It all to your associates, 
in English, French, German or 
Spanish. 


«nS. e JnSS5' 056 f0r **■' Beme agreement side to m^Tquiddy when we ufTon 'Interest" rates.^WhyT'they different sWUs of the banks and ££? “/ctallbl™ (S-A.) (Pty) l 

rtended by other countries. J _ are bogged down. An Italian point out, should banks bother their individual experience in 41 Fox 5U, Johannesburg, s. Africa. 

This view is widespread mere are three broad, types -the above complaints deal eet __ answer wfth one with » 7 nor -cent export rate particular markets. 

SSWSLS rt M5rS55J2 »? - - 

niBdng' increasingly at the Deseed for major capital pro- prove that the high rate is why 


Treasury. As one exporter put and. if marginal lending rates export field. This would enable Mitchell Cotta (Australia) Ud- Daigety 
it: “It Is.tbe ability of the other shoot up there will be a suction exporters to have access to the “Soria aroo.AurtS^ MelbDume ■ 
side to move quickly when we up on Interest rates. Why, they different skills of the banks and FraBor A chambers (S.A.) (Pty) Ltd., 


OVERSEAS REPRESENTATIVES: 

trails) Ltd* Dalgety Capital Plant (International) Ltd. (Iran), 

a SL, Melbourne, Ballman Building, 141 Elizabeth II 

ilia. Boulavard, Teh a ran, Iran. 

i (SA.) (Pty) Ltd., Mitchell Cotta A Co. Inc., 60 Wail St« 

iburg.S. Africa. NewYorklOOOS, U.SJV. 


from London. The Treasury on risky ventures. 


poses of a great deal of exper- 


zstnsrszstss; zrvstss'sisgsss h 

££ Z7- "P- <5* to assess the rates hemg 2f ♦SE'lSL- * " 


nee** the' Government of theix P° rter including at . least' 5 per offered by other countries, since rfi-rtinrttnn m for subsidising export lending get from the Department. Their 

« for cent, on signature of contract the opportunities for admini- the ™ 5 EL "J? by the Government This is one complaints are ones of structure 

At the balance Is paid to the ex- strative sharp practire. dSte S ? n °lT; solution, but simpler schemes authority The Department 

porte r by the bank handling the the ^eMsance’ fe££ Si *■» b '“ P« «—*•■ rXit'S 

•** “TSt iSJE 3 S*S&i 7 ?ZE S £S£ Umon * >°- s «* 5 », py B . insurance against political risk 

B thrOUg ^ 1 wW{ ? and (very unusually) 15 years. G eSy it is estimated that WhUl ? 11 balances **™*on Rate CUt and it may ultimately accept the 

■PS * <*) Buyer Credit Guarantees, the F^Sch Ltl out at earn ?f 84-9 P f r ^ S ° me ° U The first is the simplest of all tendency for buying 

boot a third of the value of a ‘"mini " form of F5n»na»] countries are lending to poorer _ i n *h* t^o countries to insist on arbitra- 


icaefl isxport ore oats Guaran- ^ „ . 

_ .. . , rT period varzes between five years are Iesrion 

e Department, through which 


solution, but simpler schemes snthority. The Department 
have been put forward. is nuwmg to close an important 

gap in its cover by introducing 


CAPITAL PLANT 
(International) LTD,, 

10 Storey's Gate, London S.W.1* 
Tel: 01-930 5576, 01-9301416 

Tain: 24S55. 

Tel* trams: GfcatnsagLaaftBSWl 

Pr.T-^1 A Member of tbs 
ML- Mitchell Cotts 


insured. 


Generally it is estimated that 


L7 cS are insnSd and (very ^usually) i5 years. Generally it is estimated that 

boot a third of the value of A - nSS JSJflSf r"SS«S C0Untl i es «™*es to insist on arbitrT- 

^ 5 3CP °Jffnn eaVe theS * Guarantee generally for projects (thou^I ?t woSed cm i ntnBS and borrowins from BritShlcport Houses Associa- t ' on on ^eu- own soil and in 

ores under ECGD cover. of less than flm. with a five- out neare? 7 cent ) md -“T - i , - . . Hon has Silled for a scheme ? eir ow . n c , ou ^-. lt » ^o 

r £ i^eT”SL s S^?r British tte J^eseratea^ SpeVoSt - A- Slal com^nt ,s ttst whereto tte mldor e!n)orUnE heavily involved m work .n- 

ssrssrsTLSSM “ a aa^co^f ecgT™" 


« , . insurance against political risk 

Avate CUT and j t may ultimately accept the 

The first is the simplest of all stror « tendency for bujing 
a straight cut in the rate. The countries to insist on arbitra- 


ar cretut penoa. th<» Jaoanese ratp at •> ™»r w.vit -r wnereoy tne major exporting — r / . ‘ 

r*«; Line o/ Credit. British it mSTSL bl rcmembSd E CGD cannot send its men oyer- concerns would establish a fund vol 7 ed . 111 ? ntai “’ s P™bable 
nks nut uo credit no to a oe ^rememnereo seas to ^ scene of action. int0 which th ey would pay when entry into the EEC, and it is 


ECGD guarantee 

Increasingly, however, British 


It operates rather like a current ^ “ nnancea ooay, imas it nara to constant 6 per cent rate. ior creuit insurance. 

Compiaints are also levelled Hw^e^^re^e^defend^nof The most solution is Meanwhile, companies are 

Sb. ^ at_the length of_ credit being STSS 4nt iJS?' i°l * “ ?^. f ?55_ d **_!* *,&* 


increasingly, nowever, British - . - - - . . _ . offered. The ECGD will improve Thev Doint to the general i_ * jw > ,ui l w « uiv - 10 iivl uiuiw. mac uic uiuo ucudu^j 

pital goods exports are now . 11 “ usually claimed that terms if it ^ be proved that Ba nkof Eimland rel^ation^ ■ going t0 get very far at **“ 11,6 rate is 100 high or faU t0 
me financed under ECGD buyer finana °8 under ECGD other countries are offering SSL**! moment Exporters are gener- make money on the contract be- 

“ mat cover h^ adv^« over sap- beaeT ^ the ” Vd JfJ ?. Ily d ” ub . tful lj«5" tbe c ?“ se J tbe ” ,e b ,“ t0 b f 

a British hanknr svndi- P 1 ^ cr edits. When the rate was nrincinle. Anart from heine , .7 beil f ve ’ *" “ Government would give the sidised. Our balance of pay- 


export-import bank. This Is not choice: lose the order because 


I ere a mnsn Danx or synai- zz " principle. Apau rrum oeiug - dp -i tn nn fMrtlimr " '~7 — . ° 

te of banks makes a loan 5* per cent, this was so Work very difficult to prove (competi- Jq^tv ratios arf feJ S Bank ^ independence and merits is artificially high, 

reel to a foreign borrower. « Progress could be financed tors do not naturally tend to S ftaBSfrfSdSd t0 E ? , I orters “ eed Stance now, 

ds loan is unconditionally from the loan, paying interest disclose information to an i d «d m reJSi£ worthwhile. This would include while we have some time in 

aranteed bv ECGD and is on- these borrowings at 5$ per enemv) there is little heroic 8 d * JS Jiqujfllt 7 require- the authority to lend money, hand, rather than later when 

tie exporter “the less than tiwouldhave Sw « bSTct of riwS. bdi ® oney len ‘ « >nd merchant banks enabled to they are being enborted to go 

SHSH Mjr-vMss SSS 3 “S£« ? ss S- 
hsss.'uras SSstwSS 

!GD buyer credit facilities, place at more than 2 per cent has no control whatsoever. Some market seems to push overcome the reluctance of the backs to the walL 

nerally, they co-operate with cheaper than the buyer is able companies have been obliged I . 


&»■ 



s merchant banks so that the to do. to subsidise their purchaser’s 

rchant bank is the syndicate Financing charges under a borrowings by carrying part of 
der and the clearer puts up buyer credit arrangement are the cost of a 6 per cent rate. 
! money. payable by the borrower. He is Eu t companies cannot do this 

rhe interest rate for this kind therefore able to identify them and make money. The absur- 
lending is fixed. It is now 7 for his own assessment of costs dlty is that in this situation 
* cent, having been 54 per of a project or tender. The ECGD is carrying exactly the 
it. until October, 1070. The result of the 7 per cent rate same risks as if it were 7 per 
per cent rate was prefer- has been that prospective cus- cent 

ial compared with a Bank tomers are telling British com- A further charge levelled 
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process plant s 
span the world 


Britain, Australia, Belgium, Brazil, Canada, Chile, 
Czechoslovakia, Finland, Japan, Poland, Turkey, USA, Yugoslavia 
thesa are locations of Woodall-Duckham process 
plant contracts embracing chemical, petrochemical, glass, 
mineral and metallurgical technologies. Still more 
valuable contracts are in the pipeline. 

Woodall-Duckham win orders with advanced technology, long 
engineering construction experience and the top quality 
management that completes the job on time. 

Be sure to caii us in on your next project 

Woodall-Duckham Limited. Crawley Sussex England 
Crawley 28755 Telex 87317 
Subsidiary companies or offices in 
Australia, Canada, South Africa, Brazil and USA, 
with representatives throughout the worid. 
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.'One of the -eight identical 6,250-galIons-capadty stainless steel fermenting 
vessels at the Hyde worfcs of SSV Ltd., Cheshire. 
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ared before the Budget and 
ubsequent measures were 
atroduced. For this reason an 
stiznate of spending on process 
Jant equipment at the rate of 
r bout £37m. next year and some 
3Sm. in 1973 may turn out to 
on the low side, although 
■Here will be a two- or three- 
iear lag before the real benefits 
f reflation show through. 

- Another factor which may 
hve an important influence on 
He situation is Britain's likely 
j°try into. the Common Market, 
r membership of the EEC has 
He dynamic initial impact on 
pdustrial production which it 
pd for the present members of 
He Community there would be 
• noticeable improvement In 
pdering by the electricity 
ppply industry. 

[for the moment, however, 
jpeess plant manufacturers 
F 1 only plan for the future 
pthin the context of. a forecast 
p a 5.5 per cent, advance in 
te&urad for electricity in the 
I.R., rather than the 6 per 
Sdl believed to be ' possible 
piier. ’ • 

ftio Association of Super- 


visory and Executive Engineers 
has pointed out that entry Into 
the Common Market will have 
other implications for the 
heavy electrical plant industry, 
and therefore for process plant 
manufacturers in general. 

An enlarged EEC will have a 
considerable surplus of manu- 
facturing capacity in the over- 
all area of turbo-generator 
production and by the late 
197Ds the main export potential 
for this equipment could well 
lie in the hands of European, 
rather than American or 
Japanese, manufacturers. 

Technical links 

Mr. Stanley Steward, the asso- 
ciation’s President, feels that 
there ' is scope for technical 
links, working arrangements or 
full-scale mergers across 
national frontiers in Europe in 
the field of turbo-generator pro- 
duction, and this suggestion 
could equally well apply to pro- 
cess plant manufacture. 

Equally, he feels that perhaps 
as few as three or four large 
companies will remain “econom- 
ically tenable” in the field of 
turbo-generator manufacture by 


the late 1970s. This, in itself, 
would bring pressure within the 
hardware sector of process plant 1 
for the formation of fewer and 
even larger undertakings. 

It is imperative, however, as 
Mr. Steward points out, that a 
policy of open tendering should 
apply equally to all substantial 
electricity utilities, private and 
public, within the enlarged 
EEC. Unless -this is so, manu- 
facturers in Britain would have 
grounds for complaint, and the 
CEGB would be justified in 
restricting its tender lists. 

Nevertheless, the Common 
Market presents process plant 
manufacturers with a consider- 
able opportunity, particularly 
those companies with sufficient 
technical expertise and design 
and marketing ability to take 
advantage of • the lowering of 
tariff barriers. 

The U.K. market although 
disappointing over tbe last three 
years, should begin to revive 
soon and could become 
extremely buoyant towards tbe 
end of the decade with demand 
for electricity growing more 
strongly and older plant need- 
ing replacement 
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■ Intv/a hourt,thJi2SEK-foot-tightower, Weighing fihoui 
azStcjms, was lifted and set fin ptecp.in Jh® Shalt Chemical pianist 
i. Carringtom THe surTaund3ng.pfeiit operations were not \ 
hjWiTupted. Irrvisfble latte KeHogg Construction Management ' 
w&o engineered swid executed this dramatic lift. 

i • The erection site wa* a small plot surrounded by . . 

L /.operating units erf achenifeaJ plant The location for guy 
V Unas were limited and asymmetrical. Et was not possible 
to field weld the tower on plot tecs usO'tt would -have / 
r blocked roads and interfered with the ptarttopefation, 

i To get the tower into position, 4t had to be moved iiftdertwo . 
Overhead pipe tracks and over another.' As usual, the- v *>». 
Kellogg construction objective ww.to'axe^uta the task.- 
• safely, on time, on budget and without upsetting-or interfering 
„ \ with adjacent activities. Like all pros, they make tt iookeosy 

. . thanks to their own experience, expertise and ability 

.handle the unforeseen In stfide. The Kellogg proieasldiretf 
•_ • .construction management may be abfe fa asstetywi* 
"Your enquiry is Invited. 



Optimistic prospects 
for oil refining 


1 


By ADRIAN HAMILTON 


In contrast to the chemical 
and other ‘ major processing 
fields, oil refining in the U.K. 
has emerged from the past few 
years of genera] economic slug- 
gishness with highly optimistic 
prospects for growth. Though 
U.K. energy -demand has not 
increased at the same rate as 
Western Europe as a whole, it 
still remains strong. The de- 
cline of coal and the delays in 
the nuclear power programme 
have left oil as the major form 
of primary energy over most 
of the last decade, while the 
tightness of supply last winter 
has dramatically illustrated the 
country's dependence on healthy 
refining capacity. Zt has also 
enabled the industry to achieve 
higher profit levels in the 
market than for .many years. 

Refining capacity in the UK. 
having already more than expenditure 



he damaged If new comp anfe 
to the market find ton nun 
obstacles to building refineSj 
in Britain. Chevron has alrea* 
made it clear that it might pit 
fer to seek alternative Europe* 
supplies from a plant on re 
Continent and similar warning 
have come from Occidental an 
Murco. in the eventuality th* 
their planning applications an 
turned down. 

Little doubt ' 

Against this, there is Htfl 
doubt that the strength of lotf 


Fart of a complete 87,500 banrels a day oil refinery. 


on 


Kellogg International Corporation 

8C/7?Chttt«rn Stmt • London WtMJAD 

The M.W. Kellogg Company 

1300 Ttirw Greenumy Plant East Houston, Tmi tkm 

Part of Pullman Incorporated 

The Canadian Kellogg Cnmoany, LM.. Toronto 

Kallooa franca. Paris • Deutsche Kiri (095 Industrictau, Gjrvb.H., 

DuMrlldori • Oidier-Kellogg Industrlaanlaaentwu. Gjn.bJi. Bum 

Kaltooo Iron. Inc. Tatiron • Kellogg 0»ertras 

Corooration, Sydney • Kellogg Pan American 

Corooirtian. Buenos Aires ■ ETA Pullman. S.A.— 

Olviaron Kellogg, Mexico City . Kellogg Taeturicat 
Services Co.. Tokyo 


feeling against new proceg 
plant on the scale of mode? 
refineries has become poln 
cally powerful and is far fix 
unjustified. The attractions, 
the U.K. to oil companies is ; 
stronger than their war 
might sometimes suggest. 

. — distribution on stream by early 1973. At the these is Amoco, which recently CQastline h a8 good ports 

doubled from 493m. tons per facilities in the oil industry same time, the company is also gained planning permission for ^ epp water t0 handle law 
annum in 1960 to 112.5m. tons over the next few years, completing an expansion of its a large 4m. tans-a-year plant at t an ^ ers 'The market is a Uxi 
last year, is now predicted to After some deferment of Fawley plant facilities to raise Milfbrd Haven. Work on the and growing one and the coal 
reach 135.5m- tons in 1973 pipeline projects, total in- capacity from 16.5m. tons to £4Qm. programme, with Procon (j ons relatively free from staf 
“ “ _ ove 5 J 50 ™’ t. ons by tbe vestment is expected to rise 19m. tons by the end of this as the main contractor, is now restrictions. What is needed. 1 
middle of the decade. from £4gnL last year to £62m. year. - under way and completion is a better. ” warning lirirf 

A recent survey by the Pro- this year and then up to £78 m. British Petroleum, which expected in 1973. system for projects likely to fa 

£*“ Pla , n l Wor kin; g Party of the and £65m. in 1972 and 1973. expects to land the first U.K In South-East there are a sensitive and a more effidet 

Offire h^^pdSted^ to t Ab0Ut a « a c, 0i \ *7? *“S* further three ^major projects method for speeding up ffi 

ioSiall? strong sSae of £ tUre ^batwn facil tics, Pie d off Scotland by late 1974- now awaiting planning approval, whole planning application pn 
bftoe todSKry ow the report, will be early 19,5 is now “seriously 0n Canvey Ulzndi Occidental cess without damaging aft! 

few yeiw Thom* n "PS 1 "*!?** goods, almost considering” further expanding 0 il is proposing a 5m. ton re- hearing for all interests. Hoi 

^ them 31313 dard ltems - lts Grangemouth plant, where finerv JjmDlex at the same time of the pollution problems assoc 

rinifnf A Jarse part of **** m *estment capacity has only recently been ^ an 5 i n association with ated with refineries can h 

< T r ** next four ' t0 flve ***** ralsed £rom «“• t0 9m - tons as Murco of the JJS is JeSS solved at a cost as can the pnd 
iSfVaSS; wil i. - be dominated by the part of a £73m. oil/petro- JJ^ermissTon to build a 4^ lems of siting them. Bd£ 
last v«ar some film less than ^ditional marketers in the chemical investment pro- ton a _year plant on an ENI site understanding between the ui 

The lxtea pta would Larty More riSly. Total companies aod local Intere* 

? U separating aU its brand market- to about 19m. tons at a cost of £ fin 7M ^p at Sv Elsewhere sultStion between them, is i 

Sh ht S"£ "Tr ^V° hare joined* togrther tTSR «» J 

“ E d M a - y “ r project at Cllffe S d and u“m. E# 

Se iator oroieS are at two of its refineries and then south on-shore to ,n ^ u 81J c . ing interes^Tof enviromnSS 

n^ ^esm Cspaaty at its major Shell Grangemouth. . Efforts to build new refineries versus economic need are od 

lorougnt on stream. Haven plant is to be increased Of the other existing refining « the U.K. however, have of neC e SSity incompatible ovei. 

Muinr nrmortc from 9m. tons to 18.5m .tons in a groups in the u.K. Burmah is raised a serious problem over the i ona te m. 
iviujur prujev-u. £50m. programme which will now completing its long-delayed planning permission in the last re fineries wiU remafi 

This, the report argues, Is “ake the refinery one of the £30m. programme at Ellesmere few years. Both Murco and, the major, and most tnrabtt 

about double the level achieved , Eur °P e by the time p or t (with Kellogg as main earlier this year, Chevron have somei field of oil activity tot 

last year and is mainly due to ■ e ,S55 ens ?i. n J? ,n i e5 °° str ^ m contractor). The project is been refused permission to t he process plant industries 
a large number of maj'or new m ... At Starnow, its other designed to take capacity there build plants in the Clyde however, the discovery of oil a 
projects which have been bj^or site, tapaci^is also being from 270,000 tons a year to Estuary area of Scotland after the North Sea is also raislai 
brought forward since the Work- doubled from i0m. to i.5m. tons and enable the group lon 5 delays and considerable new and dramatic opportunities 

ing Party reported last year, "T™" “ a f*®?' V^ogrsmum ^ he almost self-sufficient to argument Amoco itself had to At least two oilfields have beet 

partly as a result of the re-think- m f 9 ' 5, supplies of lubricants and white wait . xn ° re mont hs for already discovered in the TJX 

ing that has followed last year's T m * - 5^ oils- Gulf is extending certain permission and there is still and by the latter half of the to 

energy problems. Some 40-50 , °*L , e , asso , ciat , facilities at its Milford Haven considerable opposition by local cade as much as im. or- man 

per cent of the total refining ^bemjcal plant inveyient As ^ - both the Total- interests to the idea of con- barrels of oil a day could, bf 

expenditure is on manufactured , ave ° p ™* Petroflua partnership and Mobil struettog two new refitoeries on flowing to the U.K. coot Thti 

goods, mahUy process plant and E*;*® P “» Pluming “de-bottlenecking” Canvey Island. ‘ " 


largely Individually, designed. 


Install 

rather »« 

and Foster Wheeler and 


report also predicts a rise in y^ ess ^ 


exercises at their U.K plants. 

Recent entrants 


will involve major crude ofl 
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and contractor to the process industries bn an .1 
international scale. Cape. The reliable one: j 
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The issue is far from being a pipeline Investment by the oil 
simple one. On the one hand, companies as weii as substantial 

iveceni enirauu there is little doubt that the expenditure on terminal and 

JSLST^ ^ ^ country will need a high rate of processing facilities on the coast 

rs in oivefl. In addition to these major investment over the next ten So far, most of the work has 

Esso, the second largest expansion projects, which will years if a shortage of indigenous been done by U.S. contractors 
marketer in the UK., has started fonn the backbone of new in- refining capacity is to be (who have more experience of 
work on a £3°m. programme at vestment over the next five avoided. So far, the U.K off-shore exploration and prodtvv 
Milford Haven that will take its years, there is also a number Government has followed a tion), but as development 
capacity there from 6.3m. tons of a more recent entrants to the generally successful policy of gathers pace the opportunities . 
to 15m. tons. The main con- oil markets seeking new encouraging self-reliance on oil will be there for the more enter- 
tractor is Foster Wheeler and refineries of their own in the products within the country, but prising U.K companies to take 
the new units art due to come UK The most immediate of it is clearly a policy which could advantage of; 


New move towards stability 


By Commander J. A. HAMER, Director, Process Plant Association 


The process plant industry 
has five main customers, the 
chemical industry, the oil and 
petroleum industry, the power- 
production industry, the steel- 
making industry and the food 
and drink processing industry. 
Of these the first two absorb 
about 60 per cent of the plant 
manufacturing capacity. 

The users are thus fairly 
clearly defined and are either 
direct customers or work 
through contractors; in either 
event they are usually fairly 
large and powerful. They com- 
pete, for the most part in inter- 
national markets and have over 
the years managed either to 
standardise their products or to 
break through with new lines, 
all at least on mass or serial 
production lines. 

The plant manufacturers oh 
the other hand are in an 
industry which is still frag- 
mented, lacking in standardisa- 
tion and specialisation, and lives 
in a perpetual climate of “one- 
offs.” They have suffered for 
long in the “ nut in the nut- 
cracker ” situation with the near 
monopoly British Steel Corpora- 
tion on the one side supplying 
the raw material and on the 
other side the large inter- 
national oil and chemical com- 
panies, playing off against each 
other. They have been whipping 
boys for years and have felt the 
lash of Government inquiries 
and some ill-informed comment 
in the Press. 

' Depressed prices 

The severe competition has 
led to depressed prices and very 
small profits and this together 
with the cyclical nature of the 
market has led to certain ineffi- 
ciencies, and the lack of enough 
liquidity to up-date staff and 
plant At the same time the 
need to work with as many as 
nine trade unions to one firm 
has led' to under-utilisation of 
labour. 'In times at short order 
books the wen paid highly 


skilled men must be kept on, 
as once paid off they are lost for 
ever, and expensive capital plant 
"must stand idle, while, custo- 
mers complain of the prices. In 
times of plenty there is never 
enough capacity and customers 
complain pf the deliveries. 

It is to be hoped that the 
extension of the home market 
when U.K enters the EEC may 
do something radical towards 
levelling the continual three-to-. 
four-year ordering cycle and 
lead to more stable trading con- 
ditions. Certainly present in- 
vestigations with the Continen- 
tal Trade Associations would 
endorse this hope. 

The failure of the manufac- 
turers to compete with the un- 
expected and unusually high 
demands in 1965-66 led to an 
investigation by a Committee of 
Inquiry on Pressure Vessels 
and later to one by . a Process 
Plant Expert Committee, and 
among their many recommenda- 
tions they noted with concern 
that the interests of the manu- 
facturers were represented by 
so many trade associations. 

During 1968-69, an investiga- 
tion into the multiplicity of 
Trade Associations was carried 
out by the officers of some nine 
associations and gradually it 
became clear that the greatest 
difficulty in getting together lay 
in some associations being cus- 
tomer-orientated irrespective of 
product, while others were 
product-orientated irrespective 
of customer. 

In 1970, the Councils of Tank 
and Industrial Plant Associa- 
tion, British Chemical Plant 
Manufacturers Association and 
Food Machinery Association, to- 
gether with their affiliated 
bodies Bakery Equipment Manu- 
facturers’ Society, Brewery and 
Bottling' Engineers' Association 
and Dairy Engineers' Associa- 
tion, set up a steering com- 
mittee to investigate the pos- 
sibility of forming a single 
integrated association to act as 
a focus within the process plant 


industry. Its intention was to 
foster improvements in capacity 
and efficiency and at the same 
time to be able to speak with 
a loud and authoritative voice 
to customer, supplier, Govern- 
ment and other bodies, and to 
the Press. 

Links established 

The result of eight meetings 
of the Steering Committee has 
been the formation of the Pro- 
cess Plant Association (PPA) 
with over 300 members, repre- 
senting fabricators, unit plant 
manufacturers and component 
manufacturers. This association 
came into being at the begin- 
ning of this month and is 
thought to represent about 80 
per cent, of the industry's 
manufacturing capacity. 

This first step has not been 
taken without incident, but such 
incidents as there were have 
only served to sbow the need to 
ensure that further projects 
must be based on sound founda- 
tions. Meanwhile it is hoped that 
the Process Plant Association 
(PPA) will fulfil the hopes of 
its founders and prove of value 
not only to its members but 
also to customer, supplier, manu- 
facturer and statistician. At 
least it will cut down half the 
alphabet to a mere three letters, 

. For the first two years of its 
existence the PPA will be 
governed by a “transitional” 
council drawn from the various 
Constituent .members at direc- 
tors’ level; under them at senior 
level will be specialist com- 
mittees dealing with technical 
and commercial matters. The 
Commercial Committee has 
already established links with 
the process engineering contrac- 
tors and with the British Steel 
Corporation, which are proving 
of great value to both aides. 
They have also arranged dis- 
cussions' on -the harmonisation 
of European -conditions of con- 
tract and terms of payment. 



Technical activities have bees 
made the responsibility afj 1 
Fabrication Committee 
Process Engineering 
On the fabrication side flu 1 * 
Association has a joint technical 
committee with the other Tradj 
Associations concerned and 
with the British Steel CorponK; 
tion. Considerable effort ia 
being expended on attempts to 
co-ordinate research and 
velopment. and also to instita#- 
a National Inspection Authority , 
Many members are working' 0® .. 
new technologies and nmeh 
work must be done to supped 
them in meeting and reducing 
the risks involved. British. EuitK 
pean and International Stan- 
dards are under constant dis- 
cussion. ’-.j 

The Process Engineering 
Committee will seek to monitor 
.research of interest to member* 
and to maintain a close lisle 0 ®- 
with user industry associations 
on technological matters sped" 
fic to those sections of tb*' 
process industries, and will be 
particularly concerned to main 1 ; 
tain the close technical liaison “ 
with the Food Manufacture^ 
Federation, which the Fu*4 
Machinery Association enjojw 
for some 20 years. 

A further major task of W 
association is the. examination 
of the effect upon its membefi? 
of Britain's entry into the EEC 
particularly with a view to ®?* 
panding trading opportunities 
and investment. . .. 

PPA Is represented on. . 
.Council. . BRIMEC Counts!. 
NEDO (Process Plant VTpridg . 
Party),, all relevant FBt-(SWs , ; 
mittees, the Welding Instibift .• 
and the Iron and. Steel.. C?* ; - 
sumera' Council, Links aW ; . 
maintained with all three WJ. 
pean Trade Associations .dealing' . 
with process plant and .tM- - 
association hopes . to continu®,- ’ 
to play its part in intemationAy 
national and informal wnrwgj 
groups and - committee* to 
benefit of its member* 
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Chemicals 



hit 


hard by inflation 


ly JOHN TRAFFORD 




\To the pessimist, news about All too frequently, companies actual drop in 1972 will if any- UJC facilities now in tbe com- 

he chemical industry these days have announced higher prices thing he greater in real terms, party's possession. 

is one long string of only to find that the over- For 1973 the Working Party Investment retrenchment has 

rings, cut-backs and plant supplied market would accept has forecast a further decline been just as much a feature of 

res. The unprecedented nothing of the kind. Last Janu- to £290m. the Continental and American 

DWth in sales . and profits ary ICI Fibres announced a - 7 Unofficial estimates are cer- chemical industry as it tiac been 
ig the 1960s has become a per cent rise in many of its tainly anything but encourag- on the U.K. The' trend has 

. JainfuJ reminder of. the con- nylon filament yam prices; yet ing. . The weekly journal been so world-wide, in fart, that 

rast between past riches and within a few weeks the emphasis Chemical Age In its annual the big process plant con- 
vesent penury. No longer does had switched from a substantial review of current UJy. chemical tractors which design and build 
he City glibly categorise increase to holding the tide investment reported that only a high proportion of all new 
lift i hemical companies among the against 'any further erosion of £202m. worth .of new projects chemical plant have been sub- 

fiatural growth stocks. the pre-January levels. were at the ■ planning stage in jectiug themselves to some 

. Yet, despite the gloom. Search as they may for other mid-1971 compared with £392m. introspective heart-searching to 

' faemi cals' supremacy among the scapegoats, the industry only has a year before. The figures decide what they should do in 

i ndus tries in terms of itself to blame for. the present included oil refinery investment response. The answers seem 

investment will go un- oversupply predicament which is and, when this is taken out, the to be almost as numerous as 

lengep for many years to the main obstacle to the in- two-year comparison shows a the number of contractors. 

At present the chemical dustry finding _an effective re- drop of more than half, 
ius try accounts for some sponse the' inflationary forces Besides fewer dpw projects, 

J per cent of process plant assailing it Virtually all the the British chemical industry is 

J vestment in the U JL Further- large companies got their sums going ahead more slowly with 
ore the industry, in common wrong, over-estimated future what is in the pipeline. By 

ajh oil-derived energy but in demand and over-invested in far the most dramatic event of comB iitment t0 chemicals and 
— st with other process new -plant. Those investment the past year was Shell Poking more closely at related 
ries, can gain sales not decisions were taken in 1967 to Chemicals' ■ announcement last fieldSi for too supply 

_ through a general quicken^ 1969 and the resulting new January that it was reviewing °. f .“dean’’ energy such as 
•'ig of the economy but also capacity has been coming into the whole of Its £225m. expan- ^Quid natural gas (LNG) from 
. junugh substitution of chemical operation during the past two si on programme at Carrington fta MidcUe Eafit t0 Western 


More closely 

Some lay emphasis on moving 
away from such a wholehearted 


iucts for traditipnal years, 

erials. Steel, electricity 

aeration and food processing, Decline in prices 


FI? 7 h hT,iT Decline in prices the most expensive plants would x : ac “P e 
h the other hand, rely almost „ , , r . dpiaved hv twn ' nr already 

rfiely on an increasing demand ethylene, the most mrpor- w oeiayea oy two years or nuclear 

J l tonf cincrio hni^ino Klnnlr nro/1 m0 ” e - 


•".suiting from a higher level of tant single building block used 
ijtfustrial activity. in the petrochemical industry. 


and Stomlow in (he north-west Europe. Some stress other 
The outcome was that many of of ? roce “ 'P av * zy con ' 
the most expensive plants would m w * hich 

power generation for 


more. 

BP Chemicals’ 


£S5m. petro- 


though chemicals do have a productive capacity m western' has'^hSn^subjert^fo increasingly from acting 

ctratepic nositinn in Europe will be almost doubled 1,* subject^ to u ^ contractors" 


instance. Still others see the 
profits of the future stemming 

as 

ery strong strategic position in wui oe aimosi uouoiea d d 7i" fronT labour “ managing contractors" for 

* I modem economy, the short- _f om ^el of 8m. huge new projects involving for 

ym problems facing manufae- tons * wJie V?® plants SmeSt. but not to anv instance naturaI «“ Production. 

■ ws arehair-raisinltosaytiie *****? , ™ d er construction are XnS re ohSL of th P elertricit y generation and 

pst Over the past two years, ~“ pleted m tte next three important plants 8 in the com- fertUiser T Production without 

ae cost of chemical plant has , . . . _ . ojpj. necessarily building any of the 

tat up by anything up to 30 per ^“ e chemical industry has had _ “ investmpnt cut- P lants themselves. Others again 

tat; the rapid rate of process t0 hve W1 .^ 1 p ^J od,c J* 011 ?. of backs at Imperial Chemical look t0 establishing a presence 
inuvation, which held down °rer-capacity in the past and has j^^Hes has been rather more trough a design office and sales 

mduction costs in the 1960s. «<^Pted more or less as a .™ r g staff in foreign countries, 

jas faltered; personnel and raw ™ a ^er , of course the resulting ■ 3971 . . . And some, of course, do two 

Serial costs have spiralled decline in prices. In all previous ™“P a “® s as 1971 *** marked or more f ttese ^ 
hd. above all. the growth in P«nods of oversupply, however. ye " * ' "TLJL simultannously. 

Jemand has suddenly sladcened. ““P®” 168 have able to investnwnt ^enthiKsia-nn 15 In From Britain’s point of view 
British manufacturers, unlike j» plante SSFE 7*** Tf, encD “P Eins 

mst of their foreign comped- Wr Sir Peter Alien, estimated 


offering lower production costs bir 

ars have a!so found the net cost d a bie in deman d expenditure 


has been the 


of 


and on ahig increase in demand «I»u<utnre in the U.K. this D^Astatore 

f new plant sharply increased ^ b th * year would be a tittle -above ^er igas, tne navy Asnmore 

y Mr. Barber’s switch last ® 5? ^1970’s level of £118m but that subadiai 7’ not J ust « an 

Jctober from investment grants Sf-.S? there woiSd be a marked cut- phoenix .rising from the 

o tax allowances True, the tom profit margins, the second to „ a ™ a l Kea cuc ashes of the Conoco refinery 

Uwnrts tSp to rapSS keep tiie b g new Plants working m I9i2 and X973. debacle but as a ^ 

dint investors is still exreed- Least WOITV national process plant con- 

npiy generous bv international • r profitable operation in j tractor. This it has done 

. giy g us y international ^ very cap i ta |.| IllH | S | ro fieW> Perhaps surprisingly, one of through acquisition of two 

This time, however, those the matters causing least worry German and one American 
means of fighting, back to pro- m IQ’s headquarters in Mill- plant contractors. For the first 


•tandards; but that is tittle com- 
pensation to a British com 

wmv whirh has haspri ite ««« w *«■“- *" ?“ ~ «* piant contractors. 

- iSSmtSSr fap' stability are not open to fbe bank, and over the river at time the U.K. has 


ystem. 


Strenuous efforts 


it 


irafttabilitv calculations ' for a “* c “ Ul w ^ “r*“ M “"T. iIvcl ax ume tne u.tL nas an orgamsa- 

ifewpffin toeold <Si gint «> m P ai »es to anything like Shell- Centre is the prospect of tion which, at least in terms 

■ystek Se intematiM^Sl ? e t degree ' ^ ” sult U ‘ K “ e ” b f rsh i p ? f the Com- 0 f manpower and location, can 
nS* who^ W no UK tax ha8beenthat management have mm Market Both companies match the might of the 
inevitawT b^n partial t0 tteir , attent J on 10 ?J ve " loT f bee j? operating American contractors’ far-flung 
irjv hud SS' bv^ 11 the new cuttlng back on future 1x1 vest- on a truly international scale empires. 
y Dy “ - m«nt plans,- reducing staff a*d, especially with Shell, have Whether or not Power-Gas 

numbers, closing down obsoles- set up so many production units moulds its newly acquired but 
cent units and erven pulling out *n the EEC and elsewhere that disparate elements into a 
of markets in which they are an enlarged community will do co-ordinated team, almost eveiy 
; To maintain or regain profits, already well established. tittle more than simplify an major contractor now appears to 

unufacturers have made The Sixth Report by the already existing commitment to' agree on the need to have a 
. . Tenuous efforts to pass - on Little Neddy Working Party serving the west European mar- number of geographically 
itir higher operating and raw on Process Plant reflected very kets. BP Chemicals, on the separated offices to latch on to 
. laterial cosits in higher selling clearly the intention of UJC. other hand, may have a little the rather more meagre orders 
rices. Progress on that front, management to go easy on new further thinking to do since it for chemical plant in the com- 
owever, has been uneven. In investment. In the 15 months has important but. not control- ing decade. Just as the chemical 
ie key petrochemical area — between making inquiries for its ting shareholdings in French industry itself is now changing 
hich provides raw materials Fifth Report In December, 1969, and German petrochemical rapidly and many of its promi- 
ir plastics, fibres, paints and and for the latest one in manufacturers dating back to nent members are falling prey 
Stergents — figures from the February, 1971, the investment the days before it became a to others more profitable, so 

« )artment of Trade and Indus- forecast for 1971 dropped from major force in the British petro- too in the world of the con- 
suggest that prices are ris- £392 m. to £35 8m. (down 8.5 chemical industry through its tractors the next 10 years 
at an annual average rate of per cent.) and the 1972 fore- acquisition of Distiller's chemi- seem certain to witness some 
Oder 7 per cent, -which is far cast showed a very much Larger cal interests, many of which dramatic fusions, take-overs or 
slow other chemical sectors decline of 20.5 per cent., from used to be jointly owned with bankruptcies as companies 
id quite inadequate to counter £392zn. to £313m. Events which BP. These Continental share- adjust to the changed circum- 
ie onward march of cost inila- have occurred since last holdings fit somewhat awk- stances of their major clients, 
? n - February make.it likely that the wardly with the wholly-owned the chemical manufacturers. 
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Building specialised plants 

r’_ . • • • . . 

jy Brigadier J. B. BIRKETT, Director, British Chemical Engineering Contractors Association 


^Building new plants is a vital 
»vity in the process indus- 
ta; the design and constuc- 
on of a complete installation 
■ten absorbs as many man- 
?urs as are needed to run it 
(T its entire working lifetime. 

is therefore not surprising 
jat some of the largest pro- 
sss companies, particularly in 
te petroleum and chemical 
ilds. keep substantial engineer- 
's staffs and build at least some 
. their own installations: 
evertheless the use of 
>ecialised contractors for doing 
ich work continues to grow 
3d it is worth asking why. 

Partly hidden 

In the first place manage- 
rtits increasingly realise how 
tpensive it is keeping an eugin- 
!ring department big enough 
t do even part of their own 
' &ign and construction work, a 
which is often partly hidden 
t being charged to other acti- 
ves like development; con- 
artors on the other hand are 
r a competitive market and 
tve to offer good value for 
bney. Another major factor is 
^/increasing. number of com- 
plies in such industries as food 
recessing which have not in 
ie. past been generally con- 
deied as ‘'chemical engineer- 
!S ” but which are now begin- 

to realise how the skills 
■ chemi ral engineering can be 
^plied to their problems. Such' 
Rnpanies often do not carry 
‘■eff familiar with what is in* 
blved in building new installs- 
■°ns and they are. now coming 
5 appreciate the time and 
ifney a reputable process con- 


tractor can save if he is called 
in at an early stage; they prefer 
this to the alternative approach 
of building up their own staff 
for a project and then having to 
run It down again. 

British process contractors 
have been building specialised 
plants all over the world for a 
long while; however, during re- 
cent years they have greatly 
increased the range of processes 
and the size of contract they can 
handle as well as pioneering a 
number of territories such as 
Eastern Europe. Contracts over 
£10m. are not uncommon and 
some of them, like the £40m. 
Polyspinners plant in Russia, 
are of great complexity. . In 
variety these range from petro- 
leum and petrochemical to 
pharmaceutical, from fibres and 
food to fertilisers, from ore 
treatment to smelting and hydro- 
metallurgy; and from heavy in- 
organic chemicals to the most 
intricate cryogenic units. These 
firms are represented by the 
British Chemical Engineering 
Contractors Association. 

They have been responsible 
for a huge volume of export 
business, to the benefit of 
British manufacturing Industry, 
and their skill and experience 
in handling any sort or size of 
contract is available to the pro- 
cess industries all over the 
world. . 

Nevertheless there are prob- 
lems that British process con- 
tractors have to face, and these 
were explored recently by the 
Process Plant Expert Commit- 
tee (the Wright Report). 

There has for example been 
a tendency with British process 
companies to handle their 


development work entirely 
themselves, whereas elsewhere 
in the world contractors have 
habitually become involved in 
new processes at an early 
stage, contributing their own 
specialised knowledge and 
enabling the processes to be 
marketed quickly in- a fully 
commercial form. This has 
greatly stimulated the growth 
of foreign contractors in certain 
fields and the Wright Report, 
noting this, insisted on the 
benefits that would follow if 
the process industries here used 
British contractors for develop- 
ment to a greater extent ' 

Site work 

Another point of controversy 
has been the problem of late 
completion and cost over-runs; 
but these difficulties are by no 
means confined to British con- 
tractors nor indeed to the 
process industries— other types 
of site work such as generating 
plant construction have been 
worse hit. Part of the difficulty 
is due to the inability of the 
equipment manufacturing in- 
dustry to adjust itself to 
successive waves of boom-and- 
sluxnp and part to the ever- 
pressing need for technical 
innovation and for larger, un- 
tried limits. But both contractor 
and client can do something 
positive about keeping these 
problems within bounds if they 
co-operate In resisting any 
temptation to make late design 
changes, which are responsible 
for a great many of the delays 
that occur in practice. 

Traditionally contractors and 
clients are pictured as being al- 


ways at loggerheads; but their 
interests are by no means al- 
ways opposed, and a little 
mutual understanding will 
greatly benefit both parties. For 
example a common problem in 
which the interests of the two 
sides need not dash is that 
caused by inflation — a situation 
in which a client may mistakenly 
believe his interests to be best 
served by demanding fixed 
prices, but when in fact a pro- 
perly drawn escalation clause 
will keep down the price he has 
to pay by avoiding the need for 
the contractor to guess how 
much inflation there will be 
during the contract period. 
Again, a client who realises bow 
much effort and cost are in- 
volved in producing a fixed- 
price bid will not ask a con- 
tractor for one merely for check 
purposes and will usually offer 
to pay at least some of the cost 
In any case most projects of any 
size are so ill-defined at the 
tendering stage that fixed-price 
bids are a waste of time and it 
is usually much fairer for a 
dient to select a contractor on 
the basis of bis experience, 
record and qualifications and 
then develop the scheme in dose 
collaboration with him. There is 
no difficulty in choosing a form 
of contract which will protect 
the clients’ interests at every 
stage while also giving the con- 
tractor a real incentive to keep 
the cost down and get on with 
the work as fast as possible. 

The British process contrac- 
tors are an integral and most im- 
portant part of the. process 
industries of the UJC and they 
serve the world. 
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Petrocarbon offer you expertise based on years of 
experience ail over the world. Any chemical engineering 
project can be undertaken, but particularly plants to pro- 
duce polystyrene, styrene copolymers, propylene 
oxide, polyurethane resins, lube oil additives, PVC, 
and herbicides. 

A comprehensive contracting service is provided com- 
prising process design, engineering design, procurement, 
erection and commissioning. And the most modern 
management and design techniques ensure that Petro- 
carbon plants are delivered on time at the right price. 
Whatever your problem, wherever it's located, consult the 
man from Petrocarbon. He's worth talking to -and soonl 



Petrocarbon 



Chemical Plant Contractors to the world. 


Petrocarbon Developments Limited 

Petrocarbon House, Manchester M 22 '4TB; England. Telephone/ 061 -998 7021 Telex: 668782 


pdg s; a; 


5ULZER 


Also representing in the U.K. 

Brown Boveri-Sulzer Turbomachinery Ltd, 
and Escher Wyss Ltd. 

These internationally famous companies are 
now offering you a range of high quality 
equipment for the Process Industry which 
embodies their combined research and 
development facilities. 


Oilfree Reciprocating 
Compressors 
industrial Refrigeration 
Packaged Refrigeration 
Units 

Cryogenic Plants 

Centrifuges 
Fluid Bed Driers 
Drum Driers 
Rectification Columns 
Salt Plants 
Crystallizers 
Evaporating Plants 


Industrial Gas Turbines 

(open and closed cycle) 

Total Energy Plants 

Centrifugal Compressors 
and Blowers 
Axial Compressors 
and Blowers 
Turbo Vacuum Blowers 
Gas Circulators for 
Nuclear Power Stations 
Control Valves for Large 
Boiler Installations 
Castings 


We can supply these items in a package deal including 
civil engineering. A highly qualified team of engineers 
and specialists is at your disposal to discuss all other 
aspects of Process engineering. 

®“ , “ r B „ ros - (London) Ltd., Bainbridge House. Bainbridge Street London WC1 A 1HS 
Tel: 01 -580 8441 
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HUMPHREYS & GLASGOW LTD 

International Contractors and Consultants 
22 CARLISLE PLACE • LONDON SW1P 1JA • 01-828 1234 

AJsv la AmnraBa ■ Canada ■ Franca - Barmaoy • Mia • Japan - S. America - USA 


Fertilisers 

NPK and urea • ammonium nitrate 
ammonium sulphate 


Heavy Chemicals 

ammonia - nitric add * methanol 


Monomers & Polymers 

ethylene & polyethylene ■ propylene 
& polypropylene ■ vinylchloride & p.v.c. 


Fine Chemicals & Food s t u ffs 

dyestuffs - pharmaceuticals - laboratory 
chemicals ■ pest control chemicals 
food & drink 


Gas Production &- Utilisation 

hydrogen - reducing gases - town gas 
synthesis gas - synthetic pipeline gas 
gas compression - LNG 
gas treatment/conversion 


Hydrocarbon Processing 

refinery units - light ends units ■ oil/gas 
production facilities including secondary 
recovery • oil/gas transmission 
sulphur recovery & pelletisation 


Water/Sewage Treatment 

iron removal • flocculation 
active carbon treatment 


Heat Transfer 

fired heaters - waste heat recovery ■ heat 
exchangers (design & supply) 


Natural Gas Utilisation 

gas conversion ■ dual fuel and total energy 
systems * district heating 


ConsuttancyServices 

process investigation ■ economic &■ 
feasibility studies ■ laboratory services 
computer programs 


Engineering Services 

project management ■ planning & cost 
control - design procurement - construction 


Inspection & Turnaround 

plant inspection - turnaround planning 
tradesmen, supervision, tools 
non-destructive testing - corrosion surveys 


Heating & Ventilation 

district, block 8- unit heating - air 
conditioning - ventilation 
total energy systems 


Drilling 

mineral exploration - water boreholes 
soakaways 


PROCESS PLANT VI 


Contractors look for 
overseas business 

By L. B. BAKER and D. A. J. SAMOLS, Stone and Webster Engineering Ltd. 



The last twenty five years of these reasons are discussed relations experts, supervisory established contractors. The cannot provide the servi^ 

have seen the rapid growth of a below but it must be remem- staffs and foremen, and all the control and co-ordination of required by the client unlets 

number of long established bered that each contractor has other vital groups needed to these multi-office organisations the contractor is involved gj 

engineering contractors in his own particular bias depend- run a major construction opera- is not easy if work is to be the earliest planning, stage ^ 

various countries and more ing on his background, owner- don in the field. This may switched smoothly from one to permit hint to prepare ij 

recently the appearance of ship, prior experience and involve housing, hiring, training another or very large projects advance for the new technology 

even more newcomers. The similar factors. The general and controlling a force of two split between several. Endless required; others are less fa£ 

attraction presumably has been trends and solutions thus tend to three thousand wen at a time scope exists and is made use of seems. ■-;« 

the apparent substantial profits t0 be the same, but the indivi- on one site almost as a matter in inter -company rivalry Fortunately for the contra^ 
to be earned in good times by a dual solutions will necessarily of routine. The result of these although so far sister companies tor. some fields are obviotu, 

service organisation such as the factors is that an effective do not appear to have actually such as the rapidly rising 

contractor whose cash assets The majority of contractors contracting organisation to-day competed with one another for demand for natural gas. In the" 

are often minute in relation to of whatever background have can hardly consist of fewer than the same project. Not. the least longer term, as supplies 

the value of the plant to be lon 8 recognised that the U.K. 500 to 600 permanent head office 0 f the problems is that of en- diminish as for example in the 1 

built and whose principal costs alone is far too small staff. suring worthwhile careers to the U.S., the trend for oil com- 

are those of his staff As a ^d too vulnerable to flnetua- An organisation of this size various nationals if the indivi- panies to become *\ energy " 

result there- are now approxi- tions t0 provide a satisfactory can handle approximately four dual companies and the groups companies is clear. As natural 

xnataly twenty' contractors ““J" basis - The T have " hydrocarbons become waicia, 

established in London alone, an sought work increasingly abroad — their use for basic fuel ^ 

— J **-- * — inevitably be restricted rf only 

to provide a source for chexn£ 


the facade? 


per cent or more of the total 
volume of work of any one con- 
n i -, tractor. The contracting organ- 
ic OOIT quality isations have thus grown to 

SSLTJKS SS 

nature wU1 meviGWy continue but it 

because his mM beiug bis prin- 

cipal asset, there is little tt sus- jMts t0 be bas 

tain him as orders faU off Mid rapidly and while the 

this has led to the regrettable number of orders m not h 
tendency of some companies to tte associated work 

adopt a hire-and-fire attitude loads cer tainly have. This is 


TYPICAL PETROCHEMICAL PLANTS 
(RELATIVE INDICES) 

Year 

Plant capacity 

Manhours of 
drafting 

Total head office 
hours (including 
support staff) 

1950 

1.0 

L0 

L0 

1960 


L25 

1.3 

1965 

10.0 

1.75 

2.0 

1970 

15.0 

2.5 

3.5 


cals. The immense coal 
reserves are an obvious, soured 
of energy and already a larg& 
amount of effort is being 
expended on exploring the 
various routes to convertiqjj 
it to “synthetic” natural - 
or to liquid hydrocarbons 
was pioneered many years 
The scale required to-day 
vastly greater, however, and d 
likely to tax the resources o| 
the contracting industiy in the 
last two decades of this renting 
Other natural fields for tb* 


as Conditions fluctuate With rn— chnwn dramatical lv in thp table j , . , 

evitable result of dissatisfied S^iSetiSeiScal nl^4 1 major pni ^ T pe V®? r whj <* are t0 fP? eed ■" — — — «» 

and poor quality staff. Secondly, but thf^e sitS aSl J® aVeS . pei ? ousIy , room some notable variations in sue- contractors to turn to include 

bepause nf the hipb hniidine , TOL sllua _ non ar * ses for misjudgment in taking cess on this score. **-- '-- J 1 - J - — w — ■ - 

f°r, man y other “ odera md us- orders or scheduling projects Diversification abroad 


the food industry, brewing 

rental co«tt<5 in Tendon and the i ..-i — « 1u «b u* suisuuuug piujciu* wiversincaaon aoroaa and distilling, Steel making, mineral! 

demand fbr extourive support Seweries plantTST ^ a worWoad « establishment of large organisa- processing, pollution control 

services, the eren - SEES ^ even roacL How^S' 10 ^ aChjevetL ““““ h “ d fe contr> l cto « ^ 

point for most contractors not only has the direct dS 1 j- are all vety well but what about each vigorously pursuing Ifcea 

represents a disconcertingly for engineering imd draftSg Leading Country foreip competition and satisfy- areas according to their respeo 

high loading factor for his staff riremtS alTthe demSS While in theoiy a contractor “•£“ enormous cstab ’ 

if reasonable profits are to be personnel in other fields to could simply enlarge one major 1 ? d ' Sd^^obtSfn.SS 

earned, and this factor can well cope with the greatly increased office as in the U.S. where more . Successful foreign competi- market size and the obtainable 
be as high as 75 per cent of the complexity of these modem than 3,000 men may be in the tors J^ ve a PP e “ ed in the major snare- 
production - staff, i*. engineers plants. head office, in Europe a very ™““ es °* Eur °P? “ d “ e 

and draftsmen employed on cur- To-day, it is difficult to different situation exists. The ° ow generally capable of hand- ywn i ahead Ithere ^wiU tefewef 

rent projects. The third and imagine any major project being total number of qualified drafts- J^ g “J rou 5” e , re ^ m f lg or ? U L ! k® ^ ^ 

obvious point is that in a reces- built without the assistance of men in London appears to be ^!? uen f tly P^jchemical pro- baps by PH"* a fL (aa Jbe cm; 
sion new projects are usually computers and their associated in the range of 4,000 to 5.000, reasonable Size. They tractors sole large asset Is tot 

the first to suffer so that the staffs, not only for aspects of imposing an immediate limit on are- bo^ever, stiff often at a staff which leaves every afte^ 
contractor's market can vanish process or mechanical design, any short-term exnansion to the dlsadvanta S e Wlth regard to noon) so much as by closure a* 
literally overnight Other fac but also for the control Sd Wton «a^ sSconS ' ^ ecial technologies has already occurred. Tha co^ 

tors such as technological obso- recording of costs of the thou- financial or political restrictions! mc ^, uding hydrocracking and tractors that r em a in wiU need^ 
lescence can have the same sands of sub-orders involved, and freauentlv nlain nationalism nuclear power plants and also however, to be backed by sufft 
' example, the result for planning and resource dictate that irori? chould be m necessary experience of stantial financial assets perhaps 
or me norm Sea gas discoveries allocation of the engineering d one ^ a foreign location, and handling very large projects through membership of a large, 

on the naphtha reforming mar- work as well as purchasing, -most of the-maior foreign aid 15 dear y bought group, for only m this, way can; 

kets. construction and start-up and oraSiiM tioi TSit work nnSJu The danger of specialisation the organisation be maintained; 

None of these problems are least for the contractor's a degree To m m process field * ^ without violent Nations in; 


new for the industiy which has ovra integral accounting and 3T e lendtag countiy nStS too « evid ? nt *™™ t P^ods of major trade cydg 

long been rested to *** cofS \Z£S£SZfE££*££ TSSTS^S?^St, 



heen rpsi?HGd ■to thp personnel procedures. 

cycfical habits ofordering of me *t is frequently bought on ZBTlSSJdiSS wdS or wZ t v - 

i?s principal customers. The world market and items “q^mente tiState ^tt«at work f® 1 ® 85 ' “ equ ^ . a with major projects. In the log ■ 

current fall-off In world trade have to be inspected and Hone outride the UK d “ g f r ® f bemg over Pessimistic term this can only be achieve^- 

has, however brought them into ex P edited in many countries at snau . De aone on^de the al?out ^ pr0S p ec ts of an estab- by a greater readiness of all 

greater prominence for a ,the same bme, requiring a As a result, most of the more lished industry and to plunge clients to permit the contractor 
variety of reasons which have major purchasing organisation, far-seeing contractors already blindly into a diversification to earn larger profits for good: 
led to a degree of soul search- Similarly, in construction the have offices abroad while others programme. Here the contras performance. The alternative is 
ing and changes already. Some *“* ^ scope of many of the belatedly climb aboard the band- tor is dependent on . the oper- to destroy the one industiy . 

projects is beyond the capabili- wagon. These foreign offices ating. companies market capable of providing the skills:, 

ties of most available sub- vary from large fully integrated researchers as the end-products of research. development 

contractors so the contractor organisations through, partial and demand forecasts are in his engineering, procurement, con- *; 

himself may now be a major service, such as drafting and client's hands and often closely struction, project management i 

employer directly, with his own procurement groups down to. guarded secrets. Some clients and financing as - a single ' 

construction equipment, labour loose associations with locally appreciate that the contractor integrated service to all comers. 


Talk about oil refining or chemical processing and it's music to 
our ears. At Foster Wheeler we've been building refineries and chemical 
plant for the past 51 years and with 5,000 people employed in 
affiliated companies in nine important centres throughout the world, we 
are ready to show you what we mean by Foster Wheeler service. It’s 
absolutely all embracing— design, engineering, procurement, construction, 
right through to commissioning or, if required, we handle one or 
more of these stages. Whatever the size of the project you can rely on 
Foster Wheeler service to strike the right note. 



Foster Vlfheeler Limited 

Foster Wheeler House • Chapel Street - London NW1 Telephone : 01-723 1221 
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No^SfrS. Plant reCeDtly COmpleted StaL-Chem Ltd., Stockport, for ICI Fibres LhL at Kilroatf 


Export performance 


’Ports 


causes concern 

By MICHAEL CASSELL 


With no prospect of a growth 
in UJC. demand for process 
plant for at least the next two 
years, exports have taken on a 
□ew significance and manufac- 
turers are having ’ to inject 
added determination into their 
selling efforts overseas. 

The exporting successes of a 
number of British companies 
illustrate what can be done In 
the way of capturing valuable 
overseas business, given suffi- 
cient technical expertise as well 
as design and marketing ability. 
The examples of the few, how- 
ever, remain to be followed by 
the majority. 

The opportunities abroad cer- 
tainly exist The very size of the 
process industries in overseas 
countries • -and their rate- of 
growth compared with those .of 
the U.K manufacturers' present 


home market spell considerable 
chances for those who are pre- 
pared to make the effort In 
1970. exports by process plant 
contractors amounted to some 
£190m. of which 80 per cent was 
actual hardware. This year the 
figure is expected to rise drama- 
tically to £400m^ but this, of 
course, represents orders placed 
some time ago and it is the low 
volume of new business now 
being placed which gives cause 
for major concern. 

A few examples of how some 
process industries in other 
countries grew during the last 
decade in comparison to the 
U.K growth rate puts the situa- 
tion in perspective. The aver- 
age growth of turnover in the 
British chemical industry over 
that period was just 6 per cent 
compared with S per- cent in the 


United States and an even 
better II per cent in Common 
Market countries. Petroleum 
consumption grew in the U.K. 
b J ® but in the rest 

of Western Europe it rose by 
14 per cent on average. 


Gross investment 


A look at recent investment 
patterns- in various parts of the 
world underlines the picture. In 
the UK., gross investment by 
the chemical industry rose by 
only 3 per cent a year in the 
last decade while in the EEC 
countries it increased at no less 
than 10 per cent per annum. 

. Th® Picture is also the same 
in the off refining industry. Over 
most of the 1980s. Investment 
m Western Europe was nearly 
four times higher than in.th£ 


U.K. although towards the efld 
of tins period the home situ*-: 
tion improved considerably- 

But of course, despite tbs 
obvious opportunities abroad, 
the strength of competi tion fro to 
overseas manufacturers and til®- 
inherent difficulties of breaking 
into new markets are sireabte 
indeed. A major set-back. JS-. 
pointed out by this yea r’s-repoff 
from the Little Neddy, process’, 
plant working party, appeaw®- 
have been the UK’s reWh* . 
loss of competitiveness in t®*® 8 
of export finance. 

Historically, the equipment, 
manufacturers have sold thfiR.. 
product partly to their ultimata .. 
clients, the process operators* -" 
and partly to the contrafctoys 
whose . job It is to .erect W , 
plant On the domestic biart**-''- 
Continued on next page /, , 
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ybrry over economies 


Any company that can discover oil here 

is worth talking to. 


j)AVH) GRAYSTON 


jtion all over the world 
£ay reached levels which; 
•iiave seemed incredible 
elhirty years ago. The 
' kg and air Qf this planet 
ibsorbed vast amounts of 
Wastes, and natural en- 
jents have been irrevoc- 
jestroyed. 

. present concern river this 

■ Ktion is often .'wrongly 

■ as an American export 
• . like the hula hoop, will 
jive way to some new. fad. 

• view neglects several 
- . facts, the first of which 
■ the state of the Ameri- 
'. nvironxnent is very much 
*. than our own, as the' 
. ce of fish In Lake Erie 
. ie widespread despoliation 
p. Appalachian Mountains 
l The U.S.. is in many 
. least SO years behind 
.Britain in the field of pot 
.. '--control, and prodigious 
. . . will be needed to dose 

. -fsecond important unsung 
Vis that ‘ British industry 
. '-'W concerned in the pre- 
lion of the environment oh 

r scale for at least' 20 
and huge sums have 
'.''Spent to this end. It is 
v . gMrt we have our fair shar e 
■ ‘jail rivers and slag heaps, 
-jiost of these scars are pro- 
Ymere of the last century 
litf this one. 

/Toxic effluents 

: ‘ igers of accusation have 
- freely waved in the direc- 
pf the major processing in- 
Ses. usually with equal 
" ints of vigour and ignor- 
; The Mersey and the Tyne. 
■ be choked with toxic in- 
■■■ Hal - effluents but, it is 
ige which has made the 
" er Tbames -uninhabitable to. 
• until recently. The. fumes 
_jore than 16m. motor vehide 
- insts are currently doing 
- atmosphere a considerable 
- ant of no good, and domes- 
";coai fires are also doing 
.r bit to keep the skies over 
-a hr murky. 80 per cent, of 
smoke pollution comes from 
household chimney. ... 
he Government has said that 
sensibility for reducing a 
- at deal of pollution rests with 
■ jvidual citizens. The best 
•4uance for- -the- environment 
a ■ commitment on behalf of 
. public to prevent the. 
erioration of air. water and 
d.” It is plain that the pro- 
5. industries are not by any 
ans the only culprits, or 
m, indeed, the' major ones. 


Nevertheless, industry is any- 
thing but complacent about Its 
achievements so fer. The 
greatest problem at the' moment 
is concerned with the economics 
of pollution control. It is 
technically possible to eliminate 
most forms of pollution result- 
ing from industrial processes, 
but the cost of doing so bears 
no linear relation to the benefits 
gained. In other words it may 
be necessary for a company to 
dotiMe its' spending on control 
to effect a reduction of 1 per 
cent, in pollutant output. 

Cheaper techniques 

A breaking • point will 
obviously be reached in such 
circumstances, when the cost of 
safeguards becomes more than 
the product will' bear. Some 
forms, of industry have reached 
this point already, and are 
anxiously awaiting the discovery 
of new and cheaper techniques. 
Others are casting apprehensive 
glances at profit margins, and 
few would be rash enough to 
say that they -are not worried. - 

The trouble, as the first report 
of - -the ■ Royal Commission on 
Environmental Pollution points 
out; is that the economics of 
pollution control are not under- 
stood beyond a basic supply and 
demand level. The report says 
that the economic information 
needed to formulate decisions 
on environmental preservation 
is seriously deficient, in sharp 
contrast to the amount of; data 
available on the scientific and 
technical aspects of the prob- 
lem. It continues: “Scientific 
and . technical information is 
invaluable, and in many cases 
may be adequate for reaching 
satisfactory dedsions, but. much 
of it could be wasted if it were 
not supported by some economic 
indication : of priorities and of 
the best means of dealing with 
specific kinds of pollution.'* 

It is in this, context that the 
efforts of industry to safeguard 
the countryside must be viewed. 
The process plant sector has put 
its money where its mouth is to 
the tune of many millions of 
pounds, and no slackening in 
the pace can be expected in the 
near future. . 

The steel industry is a case in 
point, and . analysis reveals 
extensive progress over the past 
15 years; £29 m. has. been spent 
on the prevention of smoke, grit, 
fumes and sulphurous gases 
since the . introduction of. the 
Clean Air Act . in 3956. The 
industry’s switch to the use of 
high-purity oxygen as a refining 
agent in steelmaking ' has 


necessitated 'the expenditure of 
some £22m. extra on purification 
plant intended to eliminate 
fumes and excess carbon mon- 
oxide. 'Even after .these, massive 
outlays the steelmen refuse to. 
rest on their laurels. The British- 
Steel Corporation said in July: 
“Although the industry has 
made important contributions, 
the " present can only be 
regarded as a stage in the 
progress towards a cleaner 
atmosphere. As the industry 
becomes concentrated in larger 
manufacturing units * . their 
greater mass pollution potential 
will inevitably necessitate con- 
trol to finer limits.” 

Last year BSC spent £8m. on 
the reduction of its contribution 
to the pollution of waterways. 
The amounts of water used-by 
the industry are phenomenal; 
200 tons of water are required 
to produce one ton of steel at 
an integrated plant. Much of 
this is recirculated, but the 
average intake figure is still a 
hefly 37‘tons of water per steel 
ton. _The effluents from iron 
and steel works are of many 
differing, types and amounts of 
toxicity, ranging from slightly 
contaminated cooling waters to 
highly harmful process wastes 
such as add pickling liquors and 
coke oven condensates and 
residues. A large-scale research 
programme which is still under 
way, has led to the development 
of new pickling and recovery 
processes. These, when fully 
implemented, will lead to the 
virtual elimination of the acidic 
effluent problem. 

Worsening, sfafe ... . 

' The steadily worsening state 
of the environment in' this 
country has' obviously led- to 
changes in the plans and invest- 
ment patterns -of the steel 
industry,- with more time and 
money being geared to the 
cutting down of pollution both 
by treatment and by new 
methods of production. This 
shift in emphasis is visible in 
almost all areas of the process 
plant scene. 

In the chemical industry Com- 
panies ate spending between 
2\ and 15 per cent of their.total 
investment in plant in the hope 
of cutting pollution. -The* wide, 
difference in .figures can be 
explained by. differences in .the 
location . of plant .for* as one 
spokesman recently put it, the 
Mersey estuary does not pre- 
scat the same problems as the 
middle of the Thames Valley. 
To concerns such as ICI, pollu- 


"mi-^fKZ-rrry — 


tion control is a costed element 
like, raw material supply, and 
expenditure increases year by 
year in proportion to. forecasts 
of waste production. 

Heaviest spender 

The electricity Industry can- 
not be left out of the reckoning. 
It has been the heaviest single 
spender on air. pollution control,, 
with a bill df £120m. over the 
last decade. Most of this 1 has 
been spent. on the regulation of 
coal-burning plants. Extensive 
.marine . and ' freshwater 
researches have been carried 
'out in conjunction with Govern- 
ment agencies around many of 
the Board’s generating stations, 
and a project is now in hand to 
consider the application of the 
warm water from cooling towers 
to the establishment of fish 
farms. The 1957 Electricity Act 
introduced a statutory obliga- 
tion for the Board to take 
.account of environmental pro- 
tection, but spokesmen stress 
that the industry was heavily 
involved in this area before the 
Bill, and that they regard the 
problem as a continuing one 
which must . be taken into 
account at all stages, from the 
design of a power station, 
through its construction and 
siting, and. down to spot checks 
on wastes discharged. 

As with the gas industry, 
whose changeover to natural gas 
will be 95 per cent complete by 
1976, the' electricity area is in a 
state of flux at the moment with 
the gradual conversion to atomic 
power. This will present new 
problems, arid the disposal of 
radio-active waste' is under 
active’ international considera- 
tion at the’ moment • 

Tolerance levelxJor all forms 
of pollution are set by the 
Government but the measures 
taken seem to be biting harder 
in some sectors than in others. 
Nothing on the statute books 
to date seems to have been able 
to prevent the adornment of the 
South Coast by large amounts of 
crude oil, and it is certain that 
legislation on car exhaust fumes 
will be brought in. • . 

When “ Nader’s Raiders ” 
'become a force to be reckoned 
with over here they will surely 
take a long'cool look at Britain’s 
process plant industry. It will 
stand the scrutiny well. Things 
could, and will, become better, 
but we are still one of the 
cleanest industrial nations in 
the World.- 




The North Sea.. 

Phillips were the first to harvest 
ofl-frcimit 

^ ‘ And it produced an unexpected 
side-effect. • 

‘ For years we’dbeen a leading 
supplier of gas oil, derv and other . 
petroleum- products in the ILK. 

- .... "We’d been on the doorstep when 
•industry needed help. 

We’d offered only quality products. 
To a high specification. 


And competitively priced. 

Suddenly aur customers and 
acquaintances looked at us in a new 
light. Like the office colleague who had 
inherited a fortune overnight, we were 
a major talking point. 

Great for the ego. 

But we’re still happy with the 
old image of a dependable /jjfiuiS 
supplier. 

That’s why we’re 
worth talking to. 

Phillips Petroleum Products Limited 
Head’ Office: Portland House Stag Place London S.W.i. 

. Telephone: oi-rSaS 97 366 
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* Phillip* Petroleum Products Limited Alirketin|> Subsidiary or Phillips Petroleum Company and Sales Agents for Phill i ps r Imperial Petroleum Limited. 

Our business 

is making 

your business 

better. 


Lnide Type of Don-lubricated hydrogen compressor, used for compressing hydrogen. 


Exports concern- (cont’d) 


ontinued from previous page 
iis situation gives rise to few 
roblems but when it comes to 
oreign business, manufacturers 
®ve largely been content to let 
he U.K-based contractors win 
orders. Hie incidence of 
lirect selling to foreign process 
iperators has therefore boon 
comparatively low. 

The opportumties for selling 
n this last sector are quite con- 
siderable and some efforts have 
,fcen made to .interest foreign 
contractors in U.K.- plant. In 
i989, the . Council of British 
fl&ntifacftirers of Petroleum 
Equipment sent a team to the 
■J-S. to estimate what potential 
Justness was available and to 
inform contractors over there 
®out British hardware. This 
Exercise, however., remains the 
teception rather than the rule 
Wd similar activity from' other 
sectors of the industry, could. 

help the process plant 
®*port drive. ' 

; One of the greatest and most 
Natural challenges before the 
VJ.K. plant makers is the . pros- 
pect of entry into the EEC. with 
. tls enormous flow of internal 
bade. In the opinion of the 
uWe Neddy working party, 
Membership - of the Common 
Market by Britain and the 
gradual 'elimination of -tariff 


barriers against UJC exports to 
the Community would result in 
a “significant improvement” In 
the competitive position of 
British manufacturers in these 
markets. 

Business prospects for manu- 
facturers who find themselves 
in a position to compete in tech- 
nical terms and on then- 
delivery performance would be 
very substantial and they should 
be able to displace not only 
the products of some present 
exports, to EEC countries but 
also, and probably more 
important, those of less com- 
petitive suppliers within the 
Community itself. 

Tariff barriers 

But, .as the. working party 
warned, -other U.K. equipment 
makers would at. the same time 
find themselves increasingly 
bereft of the protection 
afforded by the present tariff 
barriers and faced with sharply 
increased competition from 
European . manufacturers in 
their own home markets. There 
is certainly a trend towards 
Continental companies becom- 
ing more active in this country 
and this process looks more 
likely to grow in terms of con- 


tracting work and direct selling. 

At the same time, however, 
U.K. contractors are themselves 
gradually growing to appreaate 
the importance -of closer links 
with their Continental counter- 
parts. Britain's importance as 
a world base for plant con- 
tractors is well established, 
primarily because of the 
number of oil companies with 
headquarters in London and 
also because of the ability of the 
City’s financial network to 
generate capital for major pro- 
jects. 

It is from London then that 
they cast their eyes on Europe, 
and several U.K.-owned opera- 
tions . are among- those who 
have already bought themselves 
stakes in foreign companies. 
Everyone certainly seems con- 
vinced that to obtain a slice 
of the potential business, there 
must he a system of local 
contracting affiliates, and failure 
to establish this may well mean 
failure abroad. 

But even given valuable links 
with Europe, the future for 
British process plant equipment 
is far from certain. On a 
purely technical basis, few.U-K. 
manufacturers spend sufficient 
resources on design and fabrica- 
tion research to put them on a 
truly competitive basis with the 


Americans and West Germans. 
Although some rely on licences 
from overseas equipment 
makers to stay in the techno- 
logical race, U.K. manufacturers 
in general tend to be regarded 
as the producers of the well- 
established. stock equipment 
while specialist plant production 
is more often than not left to 
foreign competitors. 

It is also difficult to find 
areas where U.K. process-plant 
makers are competitive on a 
cost basis. Hampered by supply 
problems, bad business and un- 
certain- industrial relations, it is 
hardly surprising that the. com- 
petitive edge has disappeared 
but there is some hope, 
however, that the recently 
announced incentives for capital 
goods investment might have a 
marked effect on the level of 
home demand and so provide a 
better base for overseas activity. 

Rationalisation and diversifi- 
cation are currently . being 
pursued by many manufacturers 
in an attempt to secure a sound 
future. The potential overseas, 
not merely in Europe, certainly 
exists and if competitive condi- 
tions earr be Improved then UJK. 
manufacturers and contractors 
should between them preserve 
and improve their standing as a 
world force in process plant. 


Our business is to get your 
process plant or complex on- 
stream in the most efficient 
way possible. 

We can start by helping you 
select the processes needed- 
with in-depth studies, sup- 
ported by the full resources 
of our research and computer 
facilities especially oriented 
towards process evaluation. 

The process could be yours. 
It could be yours, or, it could 
come through a* third-party 
licence. But, the objective is 
the same — technology that 
gives the best balance 
between available feed-stocks 
and product slate. 


LUMMUS 


Because that is our busi- 
ness. 

And our business name is 
L unun us. 

The reason we are in busi- 
ness is to provide the services 
you need for efficient project 
implementation. We design, 
engineer, procure, construct 
and help startup the plants 
that must run right to meet 
your business needs. 

And we do it all within pre- 
scribed schedules. 

Our total services are avail- 
able— or, if it is better for 
your company, just some of 
our services. But, whatever 
way we serve you, you get the 
benefits of Lummus’ total 
experience. 

Total worldwide experi- 
ence, because Lummus is a 
multi-national company. One 
that can coordinate every- 
thing from international pro- 
curement to startup any- 
where. 


THE LUMMUS ' COMPANY LIMITED 

58/64 CITY ROAD, LONDON ECIPIES 

Telephone 01-253 8444 

A Member of The Combustion Engineering Group 


That is because the 
Lummus group of 15 offices 
and subsidiaries in 12 coun- 
tries on 5 continents staffed 
by nationals is a totally co- 
ordinated network. And, 
being a worldwide company, 
we can operate under all sorts 
of financial arrangements and 
mixed currencies. 

All this has involved us in 
the whole range of process 
industries — petroleum, 
chemicals, metallurgical and 
other specialty areas. ... 

That is how we have been 
doing business for the past 60 
years. - . - ■ 

. That is how we make your 
business better. 
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in the petro-chemicaJ industry, there's a 
constant caH for skilled manipulation in steel. 
Which is what we provide. We design.' We machine. 
We fabricate anything and everything that the industry 
needs. Skills in steel' is the title of our 
newly-published brochure. Send fora copy and 
learn much more. 





One example of our work: Separator fabricated to f ' stainless steel. 


Grovebury Road. Leighton Buzzard. Bedfordshire. 
Tel: Leighton Buzzard 2031. Telex 82235 
Leret House. 36 North St, Leatherhead, Surrey. 
Tel: Leatherhead 5861. Telex 267024. 


CoiD 


design 

award 


1970 


A MEMBER OF THE LANCER BOSS GROUP 


200,000 

p/i. 



complete 

ptcimtc 


We design, manufacture and 
install all types of high 
pressure equipment -valves - 

■ agitated and non agitated 
• reactors - diaphragm 
compressors and pumps'- air, 
hand and hydraulically 

■ 9 P- e rated intensifiers - • ; 

complete research and pilot 
plant chemical process 
•systems.' . ■ ' " 

We will be pleased to send 
descriptive literature.- 

Manufactured in U.K. 
Catalogue items from stock. . ' 



Chilled water plant installed by Capper-Neill for chocolate cooling at Nestles factory at Hayes. 

Growing influence in food 


By Dr. E. H. T. HOBLYN, Advisory Director, Process Plant Association 


PRESSURE PRODUCTS : :t- 
INDUSTRIfSlUKllID , : ; . 


CONTROL & 
APPLICATIONS LIMITED 


Specialists in instrumentation, electrical and 
control engineering and contracting to the Process 
Plant Industry. 

WARDLEY HOUSE, 

BRADFORD, YORKSHIRE, BD5 OAG. 

' Telephone 0274-31546/9. 
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By P. M. J. GRAY, Power Gas Ltd.- 
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Uiiii Ujicxauuns pxuicitJusj) are appuen to the 
ot cnemical engmeering such as concentration of milk, citrus 
heat transfer, evaporation, dry- fruit juices, tomato juice and so 
ing. mixing and filtration. Food on; the thin film short contact 
engineering may be regarded as time principle has also been 
chemical or process engineering applied to the continuous pro- 
m a food industry context with duction of candy when in the 
special reference to factors de- sugar cooker the syrup is distri- 
signed to preserve the flavour huted in a thin film over the 
and appearance of the food evaporating surface thus per- 
being processed and to ensure mitting flash evaporation with 
hygienic operating conditions, contact time of only six to eight 
Heating is probably the most seconds. The continuous pro- 
important single operation car- cessing of viscous heat sensitive 
ned out in food processing. It materials has been simplified by 

is used in pasteurising, cooking using plate type or scraped tube ..... .... 

and in concentrating products to heat exchangers which provide „ Despite short term fluctua- the external fartr,™ , 

save weight and space in storage uniform treatment and provide bons frequently of disturbing process and Sp!! ? toMag for know-how to buy lish these mnM. 

SSn«r nSPOrt -. 711656 vaiious for automatic process coStroL fagnitude the world demand Sd^p^y ‘ T ^licence. Uy p^anS fs ESS 

heating operations muat not The coming indnstty also nonierrons SStaSdteMT bZ „■ ^creasing lolTmonev o^as mtaoriB 

Britain is, and ^ways has hace. STl,^ 'S 

-sxbtsss ^ dSs--™ 3 SSS sss^-aS B 3 

metallurgical tech- extinction. Its companion, the in ^ I^ndon met^ tratoSSJ ’ 

nology. The emergence of COIlv eri:or. may not be’ too far SHIS 11 .® C T mes under the tutiont is amiigMntTLn^ 
completely new process routes behind if present-day develop- “"Iwl comprehensivfie^cS SbSfij 
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n t .. awareness of air 

fundamentals of process mech- ha f probabl y done 

anisms is continuous. The un- sp “ d U P technical 

ceasing pressure of^ S? P “ 6 ^ 

capital and operating costs in oSer^actoJ ^ 

the operating industry applies Ia ™)r. 

pressure, through the process Hydrometallargical processes 
contractors, on the equipment developed for low-grade ore 
suppliers to design and build ’ Processing, provide more eon- 

l2PT*i-£ ed «- iml,s of sr eater venien t ways of controlling 
reliability Progress has been vraste disposaL so long as there 
most marked in recent years In ■** “ot quantities of metal and 
the building of rock moving, acid bearing liquors to dump in 
crushing, grinding and cancan- order to maintain an impuritv 
tranng equipment which has. in Md acid balance in a leachine 
particular, made it possible to “ d electrolysis circuit. The 
eploit large copper ore bodies mcreasing application of solvent 
with well under the average extraction and ion-exchanee 
copper content The impact techniques far solution purifica- 
of scientific, technical and en- tj 011 and appreciably reducing 
gineering advances on the “« water pollution problem! 
metallurgical industry is much associated with many hydro- 
less of spectacular forward metallurgical processes in the 
l^PS than of steadily holding £ asL Contracting companies 
off the continuous pressure of have played a major part in 
inflation. The British based pro- these developments, in colla- 
eeM industry is well equipped “oration with operating com- 
and backed with research to stay panies > because the processes 
in the forefront of know-how readily suited to laboratory 
suppliers- srale development- pyri 

w , - j process develop- 

Waste prodnets me?lt . b y contract is more 

All aspects of the metal pro- flue need 6 by ^ 

ducing industry In most commercial 7 
countries of the world are now be proved «£? S, 
coming under increasing pres- level. The function nfiS^S* 1 
su f e t0 reduce environmental tractor is more to ar? 0 a f° n " 
pollution by indiscriminate re- broker fnr **. a 

lease of gaseous. KSn V^perat^ 0 ^ 

solid waste products. Thfc fac- panies with know-w 
tor is probably now as im- under licence, and thn«. 
portant as cost saving among tending to tiSfaU^e*. Jgg aid" 
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’GOVERNMENT tow has 
bands more information, 
the people of this country 
as been in the possession 
previous Administration, 
quantity is increasing, 
vast pile of filled-in 
completed ■ question- 
departmental 'tables, 
analyses and., computer 
jt9 — *the" gathering' of 
„ was paid for out Of our 
£— is being made - less and 
'available to people outside 
(Government, and the num* 
iof restrictions on 1 ts use 
rowing. ' 1. :'r 

;ls an absurd situation, the. 
luct of a general muddle' 
it Ihe nature, of privacy and 
uses to which statistics 
gd be put The argument 
{to extremes. A determined 
hd. one who Relieves pas- 
stely in the sanctity of the 
frfual, might argiie that the 
Eolation of ; facts . about, 
de is in itself sinister; Ji 
fnalist, or qne wbo har- 
Is the perhaps . pathetic 
i that knowledge in official 
)s can sometimes be put to 
iflcial use, might reply that 
xeal trouble is that govern- 
|ts do not even now have 
igh information, 
oth would be right This 
(apparent from the debates 
. conference on the uses of 
al statistics last Friday. The 
ierence was organised by 
e 200 users and producers 

- . pffidal -statistics, including 
-.-•titioners. tike- Professor 

A. Moser, director of the 
. tral Statistical Office; Mr. 

; trew Shonfleld, chairman of 
. L SSRC; and Professors 
?i jde and Dozmison. 

..I quickly became clear at this 
, ference that the repercas- 

- is of the flurry -of protest 
t attended the taking of the 

,sus earlier this year are still 


.being felt Although the- census 
itself was carried out, more or 
-less successfully, in spite of 
vociferous (although ,by no 
means universal) opposition, 
the result . of the - campaign 
against it. has* been an' increase 
in tiie volume of restrictions jra 
who may and who may- not see 
the official statistics, especially 
in their raw form. . . 


Caution 


This is partly the result of an 
increased sense of caution in 
all departments of government, 
and most particularly' in the 
Office, of Population Censuses 
and - Surveys; and partly the 
result of an observed reluctance 
among Ministers to agree to 
anything that might .possibly be 
construed as an official Invasion 
of privacy. 

People are- deeply concerned 
about this. - The mechanisms 
'designed. to. prevent the misuse 
pf,-; say, the abortion- statistics 
are- fairly elaborate, but many 
people are still convinced that 
practically anyone in the Gov- 
ernment and not a few people 
outside ft can, by merely look- 
ing up the. flies,, .discover who 
baitf had an abortion and who 
has. not • 

The most sensitive area is 
perhaps the census and its con- 
comitant social surveys. These 
are increasing in scope. The 
Family Expenditure Survey is 
now well established, but It has 
in recent -years become vulner- 
able because officials - have 
succumbed to the temptation to 
add questions -on. even if some 
of them - are only marginally 
related to family expenditure. 

The result has been the 
design and production of a' new 
continuous Government survey, 
the General Household Survey, 
which has just completed its 


first year of work, with some- v 

15.000 in-depth interviews, each 

containing a possible mavimuTn 
of 50 questions about education. *. 
bousing, health, income,, and a - 
good deal else,. . . .. . 

- • The' answers are in; but they 
are. being checked, and then 
they will be analysed, and then 
processed, and the tables that 
are published will tell only as . 
much as that process allows. - 
The survey, meanwhile, is con- 
tinuing (it is permanent) and 
the amount 'of information, raw 
and cooked, in the Govern- 
ment’s -hands is ‘thus still 
increasing. . 

This Is only one of several - 
surveys, and one of dozens of 
methods of collecting informa- 
tion about us. It is small com- 
pared with its counterparts in. 
some other countries: in 
Canada, for example, some 

30.000 households a mouth are 
visited, by intezviewers from 
“ Statistics Canada'”; " in 
America the Current Population 
Survey covers just under a 
tenth of all households every 
month; in West Germany a 1 
per cent sample is Interviewed 
every April, supplemented by a 
0.1 per cent sample three times 
a year. British -statisticians 
would like the General House-, 
hold Survey to be similarly 
extensive. 



April : Young Liberals in Trafalgar Square setting fire to tbeir census forms. Some officials 
- are now' questioning whether names and addresses are really essential on all forms. 


Such alarm 

It .might be said, therefore, 
that the GHS is at least one sur- 
vey which is comparatively 
harmless. Yet it is ' no more 
harmless than the census itself. 
The danger lies in identification 
of the respondents, and the pos- 
sibility that this might happen 
is viewed -with such alarm - by 
the officials Who manage the 
survey that they will not show 
the completed forms to other 


officials, let 
academics. 

This is where , the absurdity 
is most noticeable. The best 
academic (and, for that matter, 
departmental) work can be 
done with the products of 
surveys of this kind only when 
the completed questionnaires 
themselves are available. With 
them, it is possible to look for 
patterns in the -responses that 
computers, uninstructed, cannot 
otherwise reveal Without the 
forms, the use of the statistics 
is confined to the use that can 
be made of the tables put out 
by officials, who are ' thus 
imposing their own patterns 
beforehand. What should be 
independent research becomes 
official research.’ / . 

The nervousness engendered 
by the census is such that what 
was previously a- simple reluc- 
tance to release raw data even 


alone outside with the names obliterated, is 
now very close to a downright 
refusal to release any un- 
processed figures in any circum- 
stances. 


But there are other absurdi- 
ties. A great deal of informa- 
tion collected laboriously by the 
social survey and other -means 
is available from the Inland 
Revenue which, because, of its 
historical • preoccupation with 
confidentiality, is reluctant to 
part with it. Many statistics 
could be created out of what is 
already collected in the ordi- 
nary way by local and regional 
authorities, if a system of cross- 
linkage could be devised; here 
again, the preoccupation with 
privacy is an obstacle. 

For example, it would be 
possible (and indeed -has already 
been proved so on a small 
scale), to keep a central register 
of the medical case histories of 


everyone in the country. The 
results of every visit to a doctor 
or hospital would be fed in, and 
the central register, cross-Gling 
and cross-checking Included, 
would do the rest. This would 
clearly be of help to doctors and 
-hence to patients, but the poli- 
tical outcry against it can be 
imagined. 

Advantages 

Personally, I must confess to 
being in two minds about the 
best solution. There is little 
doubt that even with the 
statistics we have, some Govern- 
ment officials are likely to abuse 
their powers — equally, in the 
present situation, the amount 
of abuse of this kind is un- 
likely to outweigh the consider- 
able advantages of having the 
planners, with whom we are 
apparently stuck, know what 


they are talking about This 
must surely lead to the conclu- 
sion that there is really little 
harm in allowing the Govern- 
ment to go on tabulating facts 
about the people and that there 
may be some good in it 

The main force of the oppo- 
site argument lies in what the 
threat may be in the future. 
A totalitarian government 
would certainly find its work 
facilitated if the files on every 
member of the population were 
found to be conveniently full 
at the time of take-over — and, 
even short of such an’ unlikely 
development, a tough-minded 
“ democratic " government 
might use information on. say. 
coloured immigrants against 
them. 

Liberty is so fragile that this 
argument deserves to be taken 
seriously, but it would be a loss 
if it were taken to such an 
extreme degree of seriousness 
that it led to a further constric- 
tion in the use of social statis- 
tics. For without them the 
chances of answering some of 
the many puzzles that confront 
British society will be dimi- 
nished. 

What is more, even the many 
statistics now being ' collected 
are .not really -sufficient, or 
always of the right kind. The 
great bulk of them concerns 
the work of government depart- 
ments: - how many social secu- 
rity benefits are paid out, for 
example, or how many houses or 
schools are built Since more 
than half the expenditure is 
now on social and environ- 
mental care, this self-auditing is 
no doubt necessary: 

But what. is not properly col- 
lected. on anything like - the 
needed scale, is infoimation 
about the effect of 01 the spend- 
ing: about whether the public is 
satisfied with it It is .thus mea- 


sures of satisfaction, or public 
frustration, that are now re- 
quired. These are unlikely to 
be forthcoming in any depth 
unless attitude surveys are 
accepted by most people as a 
normal part of administrative 
life. 

There are many examples. We 
know the number of sick, but 
not much about the healthy. We 
know a great deal about the 
homeless, but much less about 
the housed. There is plenty of 
statistical material on crime and 
criminals, but what is needed is 
a series of figures showing the 
effect on the victims (something 
they already have in America). 

Safeguards 

Any government that hopes 
to expand its statistical services 
in this direction should first 
design a set of safeguards that 
the public would come to know 
and accept. There is already a 
great deal of discussion about 
a code of conduct for inter- 
viewers and tabulators, to be 
signed and sworn to. Some 
officials are questioning whether 
names and addresses are really 
essential on all forms: surely as 
many as possible could be com- 
pleted anonymously. The burn- 
ing of long-past records, pub- 
licly. is another possible way 
of increasing confidence. 

None of these will suffice 
while the compilers of statistics 
continue to be so secretive about 
their methods and their pur- 
poses. It is one thing— -and, in- 
deed, most proper — to refuse to 
disclose the name of an in- 
formant; it is quite another to 
apply the Official Secrets Act to 
the purpose of a questionnaire, 
or to its results. When govern- 
ment becomes more open, per- 
haps the public will respond in 
.kind: meanwhile the absurdities 
will continue to multiply. 


Labour News 


Shawcross to hear 
BSA union plans 


• by peter Cartwright, midlands: correspondent 


rous? 


NION proposals to stave off 
e worst effect of the crisis 
ciog BSA, the Birmingham 
3 tor-cycle manufacturers, are 
be put to-day to Lord Shaw- 
a director and chaixman : 
Csignate, by Sir John - Edam 
aimer for Industry, in fulfil- 
jnt of a promise made to union 
icials at a meeting last Friday. 
The full extent of BSA’s acute 
social problems will become 
iar to-morrow, when the state- 
sot, expected to show losses of 
m. or more will become avail* 
le. The first of the companies 
intends to keep in the group 
iv also be made known, 
rhe company plans to a fell eer- 
ie others, in addition- to -its 
ues In Sealed Motor Construc- 
p for around £2.1m., to try to 
be a total of £5m. The exist- 
-? overdraft of £l0m. is being 


continued by Barclays Bank, 
subject to the provision of the 
security on assets which share- 
holders are. being asked to 
approve, along with a capital re- 
construction, -on November L 

Meanwhile, Lord Shawcross has 
warned the 4.700 Birmingham 
workers that unless they co- 
operate in redundancies affecting 
3,000 to. enable motor cycle 
assembly to be moved to Meriden, 
Coventry, the group faces volun- 
tary liquidation. 

The first 1,000, all with under 
two years’ service, are due. to 
leave with three weeks' pay on 
Thursday, having already . re-.| 
ceived' noticed. Until .'them- It will 
not be known how effective will 
be the threat to stage an Upper 
Clyde Shipbuilders type of work- 
in, which union officers are 
supporting. 


Coventry toolroom men 


ill adamant 


;*r PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


J Mi * 3 


JPPORT among more than 
W0 toolroom workers here in 
fight against engineering 
pployers who want to introduce 
PM bargaining in. place of a 
jutbne overall rate-fixing 
treement remains as strong as 
(W after seven Monday-only 
tikes. 

When - the Engineering Em- 
nyers’ Association ' ' cancelled 
- !*. agreement it bad with the 
strict committee of the 
amalgamated Union of 
- ... engineering Workers on Septem- 

„ .iHTiri' L 36 being outdated and 
! iflationaty " the toolroom and 

Esociated workers covered by 
3e agreement began a series of 
trikes which, earlier caused 
early 20.000 other workers to 
e laid off. 

The employers retaliated by 
wkjng out last Monday's 
.trikers on the following day, 
nd the same action will be 
ahen to-morrow except at Rolls- 
jnyce. The company has fixed 
ihursday as the deadline on 
'bieh 1,300 workers must accept 
,fle national agreement— which 
• fould raise pay by £4. to £46 a 


COVENTRY, Oct 25. 

week— or be refused further 
work. 

The employers have offered 
the remainder of the toolroom 
workers stepped increases over 
the last paid August rate to 
bring them to 103.49p ah hour 
in November and 104. 3 9p in 
December, if they will negotiate 
further rates at factory level in- 
stead of across the Board. . 

The offer was made during a 
five-hour meeting with the dis- 
trict committee last Wednesday. 
when : a- document of proposals 
for implementing bargaining 
was also presented. 

The district committee rejected 
the offer outright when it met 
on Saturday, -and to-night the 
toolroom stewards were decid- 
ing whether to . accept the com- 
mittee’s decision over the future 
course of the dispute. 

Chrysler was again worst hit 
bv to-day's strike, with 6,500 laid 
off at Coventry and 1.500 more 
at the associated Llnwood plant 
in Scotland. At Jaguar cars 175 
at the Radford (Coventry) works 
weresenthome because machines 
could not be repaired. 




Utike oyer redundancy 


tfrpun owNi. correspondent 


LIVERPOOL, Oct 25. 



-GIRLS- belonging -to the- - offices in - Manchester were on 
■ ’ and Administrative strike in sympathy. This followed 
Unjon ahd 'employed at three gills at Preston, Barrow and 
-Tpool .office of : the' Asso- Chester offices .of the ASWPB 
Society of Woodworkers being- declared redundant because 
and Builders, went on these offices were to dose. 

strike to-day,- protesting Later, Mrs; Pat Wheatley, a shop 

it.; a. . redundancy' notice*- steward- . hr ■ Manchester, denied 
— on one of them. that the dispute there was con- 

They picketed the ASWPB office neeted with the redundancy. She 
and said they would stay on strike said: u It was purely about pay. 
'Unto the redundancy notice was and this has been cleared up. The 
ithdrawn. redundancy in other offices did 

Mr. John Allan,. CAWU local not come' mto.il-.” 
organiser. said that at a - time Mr. - Eric Hughes, ASWPB 
when, the TUC had: launched a regional - secretary of wood- 
iest un- workers: which employs the girls 

... ^ »B was as telephonists, typists and secre- 

'^makine ‘.Its girls - redundant taries. said: * The girls are getting 
,,'tfl£pughau£ the country.-; . 12$ per cent' backdated to May. 
Ha claimed that seven of his 

ra*n»b«l. in the ASWPB regional Mote labour news on^Page 30 


D iv*. 5 n - ihe TUC had: launch 
* * (Vfl Py ' . its girls - reduj 



Concorde price expected to be 
set within next three months 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


IT IS. HOPED that the manufac- 
turers of Concorde will jive firm 
specifications' on the aircraft to 
the . airlines -in : the next two to 
three months, Mr. ■ -Frederick 
Corfield, Aviation Supply Minis- 
ter. told the Commons yesterday. 

He said he was in touch with 
the French Minister of Trans-, 
port, M. Cfaaxnant, about the next 
Ministerial meeting on the 
programme, which would prob- 
ably take place in November, or 
at least before the end of the 
year. 

Answering questions about the 
progress of the project, he said 
the first of the two “pre- 
production " Concordes was ex- 
pected to fly (In early December) 
from the British Aircraft Cor- 
poration's works at Filton. 
Flight trials -of -the :two proto- 
types had .-continued - to make a 
satisfactory, progress. 


Manufacture of the first ten 
production aircraft .and their 
engines was in hand. All air- 
line options on the aircraft due 
for 'renewal had been extended. 
“The total estimated costs 
remain as last stated, £885m.,’’ 
he added. 

“I have made clear through- 
out I cannot guarantee orders — 
that is a matter for the airlines,” 
Mr. Corfield declared. 


No pressure 


It ■ is widely believed in the 
aerospace industry that the 
“ specifications " referred . to by 
Mr. Corfield Include the basic 
selling price of the Concorde to 
the airlines, which will be 
settled- by. the two Ministers 
when they -meet -during the 
course of the- next few weeks. - 


This price is now expected to 
be in the region of $2 8m. (over 
£11.5m.) 'per aircraft 
Mr.’ Corfieid was 'also asked 
if he would now try to persuade 
British European Airways to 
place an order for the U.S. Lock- 
heed TriStar airliner, or at least 
make a declaration of intent 
Mr. Corfield declined, however, 
saying: “It is not up to me to 
bring pressure on BEA.” 

He told MPs that funds were 
available for the RB-2U engine 
for the TriStar to go ahead. “ By 
September 14, all the pre-condi- 
tions had been met for the - con- 
tinuation of the RB-21I pro- 
gramme for the TriStar. The 
Rolls-Royce /Lockheed contract 
for the engine,- and the Govern- 
ment's undertaking to finance the 
RB-211 . programme,; accordingly 
took effect" 


Unions in joint 
move at Boots 

THE Association of Scientific. 
Technical and Managerial Staffs 
and the staff section of the Union 
of Shop, Distributive and Allied 
Workers have decided to pool 
resources for a joint campaign to 
recruit from more than 1,000 staff 
workers at the Boots group. 

The area organiser for USDAW, 
Mr Mike Hill, said that Boots was 
the only major company in the 
Nottingham area where clerical 
staff were not unionised. 


Satellite launch Thursday 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 
THE LAUNCH of Britain's first scientific experiment to measure 


the incidence of micro- 
meteoroids (“ space dust ") 

rang, is now e*p««d to taka MUSe daa,a « t0 


technological satellite, Prospero, 
from the Woomera, Australia, 


place on Thursday instead of to- 
day. 


This will be the last launch 
using the Black Arrow vehicle. 


Man-made fibres output 
decline halted 


BY JOHN TRAFFORD 

FIGURES for the production of 
man-made fibres in September, 
just released by the British Man- 
Made Fibres Federation, show 
that the decline apparent during 
the summer has been halted. As 
yet, however, there is no sign of 
an upturn. 

September production was 
112.06m. lbs ■ compared with 
112.38m. lbs last year. The nine 
month cumulative figure was 
1.010m. lbs, an advance of 1.6 
per cent. At the six-month 
stage, the growth had been 2.7 
per cent, and for the year's first 
quarter it was .7.1 per cent The 
recent disappointing perform- 
ance will make it hard, for the 
industry to establish a new 
record this 'year for total output 
much above the record level 
reached in 1970. 

Like the summer months, the 
total for September disgufses the 
continuing -strong swing away 
from spun yarns and to filament 
yams, widely used in knitted 
fabrics which are still making 
inroads into the woven cloth 
market 

All the growth this year has 
been in filament yarns where 
output during the first nine 


months has reached 458.3m. lbs 
compared with 422.7m. lbs. In 
contrast output of staple fell by 
3.5 per cent to 55119m. Ibs. 

Water Board 
men challenge 
pay policy 

By Roy Rogers 

A FURTHER challenge to tie 
Government’s policy of reducing 
the level of public sector wage 
settlement emerged yesterday 
when water supply employers 
were told to expect a substantial 
pay and conditions claim on 
behalf of their 30,000 manual 
workers. 

The basis of the claim was 
drawn up yesterday and after 
further deliberation it will be 
lodged in December. 

The unions are seeking a 
£2.50-a-week general increase 
which represents a 14 per cent, 
improvement on present mini- 
mum rates which the unions 
want brought up to the TUC's 
£20-a-week target 


Atlantic fares 
package hopes 

By Oar Own Correspondent 

GENEVA, Oct. 25. 
REASONABLY good chances of 
agreement on a 'North Atlantic 
fares package can be predicted 
as airline representatives gather 
in Lausanne for a renewed 
attempt to avert the “ open rate " 
situation which otherwise will 
come into effect on February 1. 

A spokesman for the Inter- 
national -Air Transport Associa- 
tion noted to-day that every 
member airline, including 
Lufthansa, would like to see an 
agreement 

Senior commercial executives 
of the airlines will meet for two 
days, starting to-morrow, to 
thrash out agreement on overall 
policy to be worked into, a fares 
package. If this is achieved, 
formal negotiations can start on 
Thursday and may last into early 
next week. It seems clear that 
the Montreal “ package ” will he 
used as a basis for the talks, 
although the fare offering is 
likely to be considerably 
simplified. 


Saleroom 


Paintings fetch £61,385 


A STILL-LIFE of flowers by 
Paul Theodore van Brussel went 
for £35,500 to Leggatt at Phillip's 
sale of -paintings yesterday. The 
total was £61,385. 

Patterson gave £4,000, £2,800 
and £1,000 respectively for three 
river scenes by Hermanus Kuek- 
koefc. a private buyer £2,000 for 
Politico! Discussion by Fran- 
cois Brunery; and Western 
£1,600 for The Lime Kiln at 
Beccles, along with Entrance to 
Outton Dyke by J. Stark. A 
channel view by L. Bakhuyzen 
went for £1,900 to Drown; a sea- 
scape hi 'the style of Dbdd for' 
£1.600 to- Brandling; a marine 
scene by Johannes. Hermanus 
Koekkoek for £1,500 to Allen ; a 


snow scene by Thomas Smythe 
for. £1,400 to Johnson; a pair of 
farmyard scenes by Edgar Hunt 
for £1300 to Chapman; and The 
Three Ccrca Iters' Trophies by 
Adolphe Alexandre Lesrel for 
£1,000 to McConnall Mason. 

At Sotheby’s a sale of pewter 
realised £18269. ' Mundy gave 
f67D for a double-handled pewter 
.loving cup, c. 1700, and Jansen 
£560 for a wine measure of 
double litre capacity by Nicolas 
Paul of Geneva, first half 18th- 
century. A large measure by 
Giuseppe Maciaco, first half 19th- 
century, and a large 17th-century . 
Dutch flagon of Leyden- type 
each went for £500 to Piccadilly. 
Gallery. ” • 

In Sotheby’s book room in the 
first session of a two-day sale of 


printed books which realised 
£10,261, Hammond gave £1,350 
for Uortus Sanitatis, Strassburg, 
1497. Hevellus's Setenopraphfa 
1647, Mercurtus in Sole 1661, and 
Bpistolae II 1654, in one volume, 
went to Dawson for £480, a first 
edition of Darwin’s On the 
Oripfn of Species 18S9, to 
Wheldon and Wesley for £400 
and Babingtons Pyrotechnic 
1635 to Edwards for £280. 
Sotheby's afternoon sale of 
antiquities realised £838. 

In a £12,691.. sale of English, 
porcelain at Christies’ a Derby 
documentary plaque painted by 
J. Rouse jnuior, -was. sold for 
400 sms. and a pair of Bow 
“birds in branebis” candlestick 
groups for 340 gns^ both lots 
to Grosvenor Antiques. 


The £2m. sateUite ,is to be following the recently-announced 
placed into, a neai^Folar orbit by decision that this national 
a Black Arrow launch vehicle.' launcher programme is to be 
It Is designed . primarily to test terminated as part of the 
equipment for future space .realingment of the National 
vehicles' and will also conduct a Space Technology Programme. 


You could spend afbrtune 
discovering what we knowabout 
Brazil and Argentina. 


There's no need to spend 
a fortune in air fares to establish 
friendly relations with South 
America. 

You can do it right here in 
London at the Bank of Boston. 

We've been established in 
Brazil and Argentina for well 
over fifty years. So few banks 
can equal us when it comes to 
understanding industry and 
finance there. 

. Take our Brazilian 
branches. We offer full service 
banking throughout Brazil, 
together with branches in the 
major cities. 

in Argentin a, we've been 
established for over half a 
century. Today, we employ 
more than 1.000 people. And . 
provide banking, finance and 
leading services in ail main 
industrial centres. 


Here in London, we have a 
specialist team, all with working 
experience in pur South 
American offices. 

It's experience you'll find 
invaluable if you do business 
with South America. Because it 
enables us to tailor our service 
to fit your requirements 
perfectly. 

Call in and see us soon. 
And discover South America 
without leaving the country. 

The bespoke bank. 



THE FIRST NATIONAL 
BANK OF BOSTON 



The First National Bank of Boston, 5 Cheapside, London FC2. Tel: 01-236 2388. The First National Sink of Boston. International Banking, 

KB Mer»l Street, Boston, Mass. Tel: (6W> 434-3915 antf Bank of Boston International, 2 Wall Street, New York. Tel: (212) 227-flCOQ. 

Also in: Beimi, Buenos Aires, Luxembourg, Madrid. Managua, Nassau, Paris. Rio D* laneiro. Sao Paulo, Tokyo. 
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Lankro first half profit downturn 


IN the half year to August 31, 

1971, pre-tax profits of the Lankro nincv TA 

Chemicals Croup fell from WUfcA »U 

£415.000 to £332,000. Pai 

Even in present market condi- t-ompany 

dons, says the Board, profits for Alpine Glazing 

the second half should be no less n MK 26 

than those earned in the first half. 

and it is the prune objective., British Investment 26 

without relying on general econo- Brooke Tool 26 

mic improvements, to halt and , ■ — - ■ — « 

reverse the recent unfavourable Central Manufacturing m 

movements in the group's cost- Earlsgate 26 

price relationships. ... — = — : — — : — 

For all the year to February 23, Elevators & Engineering 2 7 

1971. pre-tax profits were £847.000. Enalon Plastics 26 

The interim dividend is held at i ■ ™ 

3 per cent — last year's total was rore acreet 2. 

20 per cent. Hamilton Leasing 28 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


_S Orbit 26 

4 Pontihs 28 

6 Portsmouth & Sndrind. 26 


5 Pressac 

6 Property investment 
8 Rediffusion TV 

8 Reed Executive 

4 Stothert & Pitt 

5 Trident TV 


Turnover 

Trading profit 

Depreciation 

investment pMB ...... 

interest charges 

Profit before tax 

Tax 

Ket profit 

Interim dividend 


Hamilton Leasing 

IS70 - . 

ansi Homrray 


4 United Real 


f jSu Lankro 


Uttley (Wm.) 
Varney 


•* " m calculated on the basis of current 
market values. Properties held 
for future redevelopment have 
Page Col ^ een valued on an investment 
, * basis on existing buildings, or, 

26 4 where development Is lflcely to 

28 i take place in the foreseeable 

— — - future, on a site value basis. 

_fr !_ As reported on October 21, 1071, 

28 3 pre-tax revenue for the year to 

"=r T- April 5. 1871. was £837.444 

_ z (£956,495) with a dividend Of 15 

26 2 per cent (same). As foreseen, the 

^zz r- figures reflect a decline in interest 

_sz _ rates earned from loans to local 

26 7 authorities- 

~-,o r~ At the year-end the chairman— 

- 1 Mr. M. Wohl — was beneficially 

26 3 interested in 6,130,780 Ordinary 

~zr-- — t~ shares of 25p. 

Meeting, Connaught Booms, 


8 W.C, November 24, noon. 


Profit befoeiu 332 ns However this is little consolation the scheme, but the arrange- 

Tax no 173 for the shares which fed 22p to meats, whereby JPC will take up 

Ket profit us _ Mo i72p yesterday to give a p/e of an underlease of the premises 

Im ^ ,n intend K 0W 3J,00 ° 21 on fully diluted prospective upon completion and, in any 

The half-year results were, to earnings of 8.2p a share (from event, not later than June, 1972, 
an extent, anticipated in the doubled first half profits). • will result In the company obtain- 
a nn u al report, and directors be- lng a substantial profit rental 

lieve the increase of 11 per cent . from June, 1972 onwards. 

rfflSr «3 RpriifTiisinn ■ ."sas.wvBa 


would, in normal circumstances, 
be satisfactory. 

However, in the face of a 
second quarter decline in Euro- 
pean prices affecting the group’s 
sector of the chemical industry, 
the growth in available margin 
was insufficient to match the rate 


Rediffusion 

Television 

prospects 


Portsmouth 
Sunderland 
profit up 



will result In the company obtain- 

lng a substantial profit rental -a-*-** 

from June, 1972 onwards. Di OlIX U.D 

The ultimate holding company * * 

of Rediffuslon TV is British FIRST-HALF group profit of 
Electric Traction, which is the Portsmouth and Sinuierfana 

beneficial owner of 170,000 Ordi- Newspapers increased 

nary, 2,380,000 Non-Voting “A" from JE252J00 to £283,500. 
Ordinary and 35.000 Non-Voting The net figure came out at 
Participating Preferred Ordinary. £174,000, against £141*300, after 
Rediffusion Limited, a subsidiary tax of £109,500 (£111,000). 
of British Electric Traction, bolds An unchanged interim dividend 


Mr. Irvin Haylock (left), chairman of Armstrong Equipment, 
with Mr. Harry Hooper, chief executive and group managing 
director, at yesterday’s annual meeting in London. Mr. 
Hayiock has already foreeast that the group should show a 
continuation of progress achieved in the last five years. 


DIVIDENDS ANNOUNCED 


Stothert & Pitt’s 
big provisions 


of cost increase experienced over IN SPITE of the loss of rental Sfvoti?^^ “ d 1,780,609 

thepast 12 months. The group ipcome Iron.. St. Catherine, H 0UM , HccJ . iSn! 

dflly, W„ November 16 at from a pre-tax profit of £465,166. 


has adequate capacity in all major the directors of Rediffusion Tele- .^ ee0 ^' Stratton Hoi 

product areas to take full ad van- vision expect current-year profits w "* 'November 

tage of such further growth as “not likely to be much below" 10J0a.nL 
raay result from the recent fiscal those for the year to July 29, 1971. 
measures taken by the Govern- This is subject to the present . . •-> 

meat, it is stressed. trading position of Thames Tele- CTl*lL r £h 

La nkros new polyester plant in vision not being adversely affected JL V/ol' ^11 1 1\ C 

Eccles came into operation sue- during the remainder of its year. 

cessfully. and on schedule, in Sep- As reported on October 20 L T1 _ ^ J 

tember. The products deriving group pre-tax profit for the past fllTS 1C PPfl 

from this plant will "significantly year expanded from £1,023,784 to • 

expand the service to the £2287.092, reflecting an upsurge t-v . • 

urethane industry in profit of Thames Television. I| YPPllin/^ 

Burts and Harvey’s agricultural The Ordinary dividend Is stepped IjACLUll V C 

chemical plant is now fully opera- up from 6) to 20 per cent and 


comment 


mouth and Sunderland’s j 
rate slowed to 2 per cent 


British Invest Trust 

int 

Current 

payment 

% 

7 

Corre- Total 
Date of . sponding for 
payment div. year 
% % 

— 64 (d) — 

Total 

last 

year 

% 

14* 

Central Mnfg. 

Enalon Plastics 


15 

Jan. 22 

10 

25 

•17* 


15 

Dec. 10 

22* 

22* 

22* 

Koala Reman 


15 

Dec. S 

20 

15 

30 

Lankro Chemicals ... 

int 

5 

Feb. 17 

5 

— 

20 

Pon tin’s 


2 

Dec. 15 

— 

14 

12 

Pon tin's 

.int 

7 

Dec. 13 

6 

— 

14 

Tennamaram Palm 03 int 

3 

Dec. 6 

20 

15 

30 

W. Uttley 

.int 


Dec. 7 

44 

— 

10 


Stothert and Pitt, reports an tm- tion stemming from the t 
provement from £52,712 to £213.028 offs on plant, machinery 
in profits, before tax and escep- equipment. Other factors in 


w.™ mam « ‘■uuj upnd- up irom OJ IO zu per cent, ana . ehaura the mvmn to h« on its wav 

trnnaL and the exceptional revenue the Preferred Ordinary from 6 Ho AN interim dividend of 2d per S,rea2hi tffih ho5 fi tidsS 

expenditure associated with bring- s* per cent cent, is declared by employment cSItinm fa not 

mg it to that point has ceased, but Turnover from leasing of agents Reed Executive and yet^ciear Advertising revenue is 

has, together with seasonal fac- properties was £390.000 (£522,000) directors repeat their January currently' buoyMt both for c^si- 

K? Bis “f > «2? jb9l «sa. swer *»-s s' ■» % 


way short of full recovery. The "* 7 A 

group returned £629,000 before * Equivalent after allowing for scrip issue, t Amount per i 

tax in 196S-69 . However, a pre- (a) Tax free, (b) On capital increased by rights and/or acqul 

tax rise of 12 per cent in the issues, (c) For nine months, (d) Total 15 per cent anticipated, 
first half of the current year 


previous year. because of the 10 per cen£ 

Last April, announcing a first redundances and an ml 
half (28 weeks) loss of £47.152 Pattern of contract compel 
(profit £62,741) the directors said The UTite-offs have protfu 
there was some indication of a n l ore net va l® 

recovery in home demand, and of probably around £4m. aj( 
they hoped for some improvement yeBr \, 0n . l V, e 


™ f* J DSS at the source was £204.000 (£326.000). cent final to make 55 per cent **3 under heavy Treasure (na£ 


S!K,» . profit _, £9 -°2° S3.>S4 from B47,4S8, reflecting rise felling in the current half, 

during the second half or this (£16,000). The share of profit the effects of the postal strike. So until the growth prospects are 

^Associated mmo-inics have cm < £ 383' 00 °) which is estimated to have cost clarified an historic p/e of LL7 at 

tO^ssrtsnst 764p seema “* enough - 

profif. tion" 2 SSS profit was **** „ 

3y , Sf en the Uh ihdepenS ^elevSiJS «»rouJ p^i-tS profit o?£318 & G 3S1H§ 

• comment Authority, had been made con- chapman Mr A E^fred. 1 J A 

suur«*w«S9a^JSas?^iuP , j | ^ demandat 

profits is the result of mice com- JSSiJ kJ have waived entitlement to itrwr 


Brooke 

Tool 

poised for 
recovery 


ON SALES of £1^37,433 group 
pre-tax profit of Brooke Tool En- 
gineering (Raidings) amounted to 


£34.436 for the 26 weeks to March to profit and loss to cover the ex pressed* 'by" theThaimaTl 

CURRENT YEAR earnings of i^renrebe^een ithe **&«*££”*'"*" 


Total 15 per cent, anticipated. Preference dividends have been struction and pump markeqH 

paid but there is again no Ordi- U P ,thouRh UK. demaoj 
nary dividend — there was a 10 cranes is still rather depna 
per cent total for 196S4S9. 

continued restraint be exercised The directors have made a JJJJJJP * ts “jf 

and have decided that no interim review of group assets and have gjjjg 1 ‘ JL 

dividend will be paid. The last found it necessary to make addi- 5^ nf “ vS 
payment was 2J per cent for tional charges in respect of obso- '5^* M 

1967-68, lescent stocks and work in taxed p/e of only about 10 at- 

progress and to write off develop- 
ment expenditure, which together . - J 

Ti i total £650,070 (£30.451). They have F QrIcaijfP ^ 

KriflCh alsQ provided £25.000 for excep- L»atiagai« 

J-ff.JLU.k3UL tional losses on exchange. „ . 

These amounts. less tax credits rnTlflflPYlT i 

Of £174,666 (£30,600). are being VUIIUUtUI -s 

111 VCS line fli ? eated a i exceptional iretns and 0n the basis of infernal 
w % '^ M ** % '***' have not been token into account available to the director*; 
m j arriving at the profits given. A Holdings, group 

TrilCf tiransfer of £287^176 (£15,739) has W 

X 1 1131 been made from revenue reserves should reflect the confidS 


Earlsgate 

confident 


Trust 


profits is the result of price com- nubfkL biir‘ the arronaeinent« H? 315 nave wajved entitlement to 
petition not matched by the K„r„„t be« S lmo eflSrtf U ?„ ^ dMd “ d d ” 

groups raw material supphers— « pointed out, and there now on 926 - 900 shares. 


groups raw material suppliers— « pQinted out , and there how 1J " 
particularly m the second quar- remains less than three years of m AAmmant 
ter where Lankro cut prices m the six-year contract granted by ® Comment 


ivi /rrr looses oi i. a. n»tr«uu u ouw, Rriri . T nV pstmpnt Trust am the exceptional items, £300.40* ana 

RA/IK now t0 Geo ^ e Jp°^ 600 SSfed to^llXoavm^t ofa ^ie year’s profit of £213.028. ™J5 a 82 a 5!lS 

JDlvXJV Group, and of Brooke Tool Auto- SST^dfUdSndS lFner cent* Directors have also decided to 

_ mation, which is being run down JHLRJfSl. Sbl for the vSfc write down from capital reserves 

THE KILMARNOCK carpet pnor to closure foDowing the I4i_ per c^nL tor uieyear ^ book raJues Q[ plant> machjn . _ specific 

factory of Blackwood Mnrt^ and compulsory purchase order served ery and equipment by £293,696; SfSSf^iHS- 


results tor 
not necessi 


II RariifF»eirm itnntirnmr -vv-u -v 3 uioi-uau iramu, wm puwtuuiuwo u Year earlier ami tor me year to anu «iye*uncnis in a&MiciBtea nu * 

who are' also Its major com- S? ^ iSS 3n ft ? anS but “«™a to have been no annual meeting yesterday. September 25, 1970 sales were At September 30, 1971, total companies by £117,143. A reduc- “S ffi 

petitora. A further ammvation contribute so ner earn P^vth anyway even after add- In the near future the ware- £1^34“^ and £3.7S2a05and profit gross revenue for the year to tion of £94.357 in depreciation 

is the general flatness of the investmem ° P6r ° f 1116 , ba 5 ,( . ^ exceptional costs house for finished, goods would no o as and £19,054 respectively March 31, 1972, was estimated at charged against trading profits In 

d«te>«n® SciserSd aerlcuf- T^lSkma for the intprn.i tavdved here. This is because have to be extended- and the SSng bothHaroison £3^65,000 against £3.411,000 1070-71 if attributabte to the W 

SS narkeS No immediate m^tiinZ of of sizeable starting-up costs re- necessary land adjacent to- the . p ”T actual for the previous year, adjustment of book values on engineering contracting, 

improvement is on the cards," but premises SL Catherines"?!^*; 5 tl om tiie 2l branch open- building had been acquired, he ? a J Se nasi Consolidated earnings are cur- plant, machinery and equipment. 

with a turnround in the UK. which is’ being financed ht “tX m 8.s in the period. But since new said. More wide Axmwster looms RJJJJ 1 *” rently estimated at 14.SS percent As a result of tax losses .avxil- Trt wi\j rnvTDC 

economy expected by imj company at J estimate cist of J® S"SLS & StoS tataS hS broiht 5**^^ « September 30, WTO. aUt to the parent, no corporation TOWN CENTRE . j 


economy expected by 1972. eomoanv at an estimated en«t nf - . ,r uuis »» ana tuiung piani wuuia ue ueeuca (estimate at septemner ao, iu<u, aoie to xne parent, no corporation 

fSSkS 9 X S expanded £?.3m! is pro^in| sSac- 1 ^ to meet the anticipated increase ^?Sr^ g ^ 13-73 per cent) which compares tax is parable by the group for PROPERTIES 

capacity and investment in Burts torl)y The comnanv u Offering SJ* 71 s il? uld benefit correspond- in the demand for group pro- forward. with actual earnings of 15.18 per the period. rnurciuira 

and Harvey should be in a posl- a consideraSe P Sb of rental J*u du * ct& „ ^The net purchase price for cenL for 1970-71. -^©group’s sales totalled Sempah (Holdings) anno mrd- 

tion to take advantage of this, income during the period of . market « dull, Mr. Hamilton reported some Hamson, after payments under £7,590^)00 compared with that acceptances in respectof it. 

— ^ — — ? , _ p July-Decexnber profits are ex- success in both home and export warranties, was £680.000. BTA, The valuation of Investments at £7,030,000 in 1069-70 (exclusive of offer for the shares - in ^nr\T ISsLF 

luMMtaK — -- - SAntpmhrtr so amounted^ to the. turnover of subsidiaries sold). Centre Properties not W‘ IWwt 


groups 


totalled 


TOWN CENTRE 
PROPERTIES 

Sempah (Holdings) ai 


pected to be up, with more com- trades with the new tufted which is due to close next September 

iHJf 1X1 LTOln Othfir JlPthrit IP*? Illrn miiqIiKt nuiwtoto morla nu nour Tannurtr 10 Ptmnntorl tn Tltmif 


)@@ p)DD ®D0 

PYE-DAY 


executive Placing and, recently, machinery imported from the trading and terminal losses in the 1971) including the full dollar The meeting will be held at ceived In respect of 908215 share 
record sales. The shares have not U.S. region of £80,000 after bringing amounting to £7-82m. Bath, at noon on November 29. from 364 holders, represen tin! 

. e !L . 8CC ? unt of this and. a recent visit to Canada con- into account compensation receiv- <£S.6m->. Properties were valued 53 wtes. 53 w*h- &4.60 per cent ol the 

are stui below the January offer firmed that business at the plant able for the compulsory purchase, at £ 5 . 39 m.. against £ 5 ^ 6 m^ making 3979-71 1009.70 subject of the offer and 66 J 8 pe 

prospective there was improving but with the -j^e trade investment in Car- a totai - £109 - 3n! ' (£S708m -^ . . jJL- -JL. cent, of the holders of spd 

an under-raring 0 ^°^ ar „ one not ^ e dinal Steels, currently valued at Net asset value of each D eprectaaoo ~ " tb.*w itusm shares. Of the shares the sub® 

S&eet?" hkTlr n/p l 00 , °P tl '”|f tlc ' « ^ e . CaDadi .®P £59,010, is being reviewed and it Ordinary share, including the full ^ IHS of acce P“f! ces - “O' 624 

greets Ukely p/e five points factory did a big. birnn ess with may be necessary to provide dollar premium, was 170 ip <U6 P ) * ■ 21wa £25 of the exchange offers 

8ner> UA If Britain entered the about £20,000 for diminution in —on the sale of premium dollar ™p?Sflr inma 5 ? 7 - 581 ,w respect of the caaT 

gC, that- factory would benefit value whek the audited accounts investments. 25 per cent, of the ’C «5iffi“i2f W *-ii2!! ,§ alternative. , 

T Tj J ti 1 oerause, presumably, . British fop. the full year are available, dollar premium is surrendered — Sempah has declared its ofia 

I I ■ fl n PHI makers would lose imperial pre- the directors state. if all dollar investments were sold • COITtnTent unconditionaL The cash, alteng 

* e ?? nc fw . ■. _ • Results for the full vear (ex- the net asset value of each share .. _ . , tive closed October 22, tot tq - 

Ppnnorhr S g a “SS n tt | r i u SfgiS a j5 1 "' nI<1 be redu “ d by 31p (2iP> ’ ^^to^. S ££SU“? S 

rrODertV wera t0 advantage of the ®*253* SSESSt LiS! Tbe directors are considering able turnround in thesecond hS ridSries now braScially wn . 

A ^ J peatly enlaiged European mar- a new issue of Convertible Deben- of 1970-71 but in fact the majo? itoes taTCP <K« !«• 

■« , • ket- Normally they did not have a DreaK ^ ven pOE ^ uon - ture stock tn the near future and part of the pre-tax improvement cent.) 

I/Q IllOrlnVI excess capacity and tried to keep Despite the disappointing year, full particulars will shortly be ■ ' — 1 1 

v iHllttLlUll in line with demand, and it would the group is in a position to take announced. The- number of — — - ■ -■ 

require substantial investment in full advantage of the reflation of Ordinary shares required to 

FREEHOLD and leasehold proper- plant and buildings somewhere- the engineering industry when it satisfy conversion rights attached • 

ties of the United Real Property The cost of transport and the time begins. Plans are being prepared will be in excess of the balance :h4L 


Trust were revalued on April 5, taken to reach the big markets fur extensive reinvestment in of the unissued capital Accord- 
1971, by the company’s profes- were important considerations in plant and buildings over the next ingly an extraordinary meeting 


li> 


sianal staff and, based on this, determining where new plant two to three years which will -will be held on November 10 to 
the directors are of the opinion should be laid down, whether in lead to a significant improvement consider an increase in the 
there is a surplus of £l6.14m. (the Scotland, in the south, or on the lb efficiency, authorised capital from £17 Am. to 


company £6m.) over net book Continent 
value of £ 17.77m. (the company 
£2.59m.) after minorities. 

This surplus is stated before 
taking account of taxation, if any, H/UdJ 
or selling costs which might arise 
in the event of the assets con- . c 
cemed being realised. oCLU 

Generally, valuations have been D „„ .. 


The directors recommend that £19.6 m. 


JOHN FOORD 

& co 


j“5D INTI 


Enalon’s 
second half 


ESTABLISHED 1828 


brrrrm'ng 


overheads 


, Reflecting a substantial " Im- 
provement in the second half, in 
line with ’ expectations, group 
pre-tax profit of Enalon Plastics 
amounted to £80,834 for the year 
to June 30, 1971, compared with 
£109,404 for 1969-70. At the half- 
way stage it was down from 
£57,039 to £30.077. 

A final dividend of 15 per cent, 
as forecast maintains the total 
at 22J per cent 

Current year turnover is up -on 
the same period last year and 
profits for the first three months 
are rumriug at a higher level 
than for the comparable period. 
The total order book Is in excess 
of that for last year, the directors 
report 


TOWN AND COMMERCIAL 
PROPERTIES LIMITED 


Machinery Valuers 


APPOINTMENT OF 
MR. j. C. HARRIS C.A. 


Valuations for insurance, balance sheet, etc. i 
Plant registers prepared for costing, planned ” 
maintenance, etc 




1970-71 

1988-70 


X 

I 

Profit 

S9JS4 

in.«K 

Taxation 

28.368 

4GJJ74 

Net pro® 

52.671 

B&430 

Ordinary dividend 

■24,758 

24.750 : 

"After waive ra of QIJX fsaaw> by J 

coalman. Mr. L. P. 

Moore and Mrs. 1 

D- W. Moore on total 

ol 200,000 Aam.1 


Confidence 
at Orbit 


A telephone call puts you in touch 
'with Computer Power. You will then 
find out that: 

Using: our computers reduces the 
growing bill for people handling your 
payroll, purchase ledger, sales 
accounting, stock control, etc. 


Using our computers costs a lofc: 
less than using a computer of your own. 

Using our computers gives you the 
benefit of 16 years’ experience both in 
design and development and in 
operations. We have one of the widest 
ranges of business services in Europe. 


Phone Computer Power today 


West Midland* (H-Q-) D- Black Cannock 2581 
East Midlands G. F. Wood Mansfield 2SSS1 

Lancashire W- A. Downes Leigh TC-UU 

London JL H. RldouWamieMin 01-251 0891 


North East 
SeaUand 
Sooth Wales 
Yorkshire 


(LA. P. English Gateshead S7SS22 
W. Penman 031-443 S381 
\V,L Davies Hehcowd 2351 

j* Vickers Doncaater6fi6U 


^COMPUTER POWER 


One of Europe's largest bureaux, with 16 years’ experience, and its roots in industry. 

Amuaborof Ccrapuar Sonrtcca and SurawxAfMeladeck 


The directors of Orbit Holdings 
" are confident that the trend for 
the medium and Jons-term should 
be upward,” says Mr. Carl Ross. 

The portfolio, of quoted invest- 
ments has been reorganised by 
Keyset UUmann, bankers, 
appointed last November as 
investment managers. 

Net asset value of Orbit's -25p 
shares increased during- the 25 
months to. June '30, L971, from 
69p to 74p,. By September 30, if 
had risen further to 75p, Mr. Ross, 
reports. 

As announced, a 15 per cent 
dfrldeod compares with 104 per 
cent for the previous 12 months, 
equal to an increase of li per 
cent on an annual basis. Profit 
after tax, rose from. £32.466 to 
£52.962. 

Meeting, Great Eastern Hotel, 
E.C, November 17, at lL45-ajni. 


Mr. J. C. Harris CJL has been 
appointed a Director of Town and 
Commercial Properties Limited. He 
is a member of the Institute of 
- Chartered Accountants of Scotland 
and served his Articles with 
Chalmers Impey. 

In October, 1959 he became a 
Partner In a medium sized firm of 
Chartered Accountants. Part of his 
professional duties were to maintain the -administration and 
look after the finances of Sima Securities Trust Limited, a 
public property company, whose Chairman was Sir Bernard 
Waley-Cohen Bt- 

At, the beginning of 1369 Simo acquired control of 
Goulston Discount Company Limited, a Finance House, and on 
the 1st April 1969 Mr. Harris took up duties with the Simo 
group on a full-time basis, first as assistant, then joint, and 
finally sole Managing Director. He was also Managing Director 
of Goulston Banking Corporation Limited, one of the major 
trading subsidiaries. 

In February 1970, Town and Commercial Properties Limited 
bid for, and acquired. Simo Securities Trust and .proceeded to 
merge the .-property interests of both companies. Mr. Harris 
remained within the Group as Managing Director of Goulston 
Banking Corporation. The business of Goulston Banking was 
rapidly/ expanded but was not compatible with the objects of 
Town and Commercial Properties Limited and. as a result, 
Goulston was .sold in May 1971 to a subsidiary of Spey 
Investments Limited- 

. Goulston was then re-sold and Mr. Harris decided that he 
did not wish to remain In the new ownership and was offered 
the appointment as Financial Director of Town and Commercial 
Properties -Limited. The appointment took effect from early 
October .-1071. • 

His experience of property and banking makes his 
addition to the Town and Commercial Board a timely one. 
Nearing' the completion of several months of consolidation, 
in the course of which It has solved its liquidity problems, 
the Town/and Commercial Group are, as indicated in a recent 
Press announcement, dealing with acquisitions, and embarked 
upon a programme of rapid expansion and growth. 

Since his. appointment Mr. Harris has already commenced 
negotiations to acquire two other companies. - - 


Industrial Property Valuers 


Valuations for public issues, mergers and all 
market transactions, rent reviews, Insurance, 


Fire Loss Assessors 


Claims prepared for tha insured and 
negotiated with the insurers’ adjusters. 


Property Consultants 


Specialists in the relocation of Factories and- 
Warehouses. Agents for the sale, letting, 
purchasing and financing of industrial 
commercial property. Advisers on IJpjC.hr. 

planning and building regulations. . 


Bating and Compensation 
Surveyors 


Rating assessments challenged and appeal* . / 
presented to Lora) Valuation, Courts if agree* , 
ment Is not ' reached with Inland Ravenue • 
Valuation Officer. Claims far compensation : 
on compulsory acquisition; evidence ^given to'., 
the Lands Tribunal- if - agreement" is'~ hot • 
reached with the acquiring authority, \ 


JOHN FOORD & CO 


137 VICTORIA STREET LONDON.S.W.I; _ ^ -■ 

: • 01-834 2002 (Day and Night) : ^ 









,'e Financial limes Tuesday' 'October 26 '1971 


NEWS 



st Wits to 
Ires at 466p 



NETH KARSTON 

are now announced of 
iosed rights issue which 
jtwaiersrand Areas is to 
pan of the deal whereby 
ipany is to merge with 
1$ of South Africa, the 
.ted subsidiary of Cos- 
Gold Fields. West Wits 
jg holders registered on 
29 one new snare at K8 
itely 46Cp) for every 
The offer- will close 
..iber 26 at noon, 
the merger terms. West 
to acquire GFSA for 
a; the latter do . not, 
_ rank for the .rights 
When the details were 
at the end of last 
w wits' were standing 
which put a value on the 
£23 .45m. This compared 
-net -asset value of GFSA! 
30” of £25 .6m. 

ifkef decline 

ee then share prices have 
sued and at last -night's price 
Sp, the value of ther deal 
Sropped to £17JSm. The 
i issue has also been down- 
d; previously - it was 
led to raise £ll.8m.,.Jbut the 
i now announced will pro- 
only about £10m. 

■ far as Gold Fields is con- 
Ot can be argued that if 
jiares it is to acquire tor 
of GFSA have -a lower 
l .than they did . before, at 
uhe parent wiU have to find 
tjy-rteSG cash to follow up 
Irtial entitlement in the West 
j rights Issue. Furthermore, 
i. has been no change in the 
nes position of either West 
car GFSA. 


DLDSWORTHY’S 
ffYALTY DEAL 

tbrding to the Western 

taUan State Minister for 
- ;jopment and De central Isa- 
. Mr. Herbert Graham, the 
at Goldsworthy iron ore part- 
; Tiave agreed in principle that 
rwQI pay a higher royalty rate 
the iron ore deposits at 
;\, r j tngarra. Sunrise HUl and 

1 Wfcft This should clear the way 
"■“State approval of their acqinsi- 
of the deposit from Mr. 
^ ! K. Ludwig's Sentinel 

tag. 

je .proposed royally payable 
aiining the deposits would be 
• ■■-per cent on direct-shipping 

f and fine. ore. Existing stan- 
rates are 7.5 per cent for 
p ore and 3.75 per cent for 
ore. It should mean an esti- 
. :ed return to the State of 532m. 
5rrt), compared with about 
n. under the present scale, 
fcrtners in the operating com- 
ly, Goldsworthy Mining, are 
taolMated Gold Fields of Ans- 
* 11a, Cyprus Mines and Utah 
nstroetion. The Nimingarra 
ea deposits are in the same 
' Urn as Goldsworthy's new Shay 
ip mine to ■ the east of Port 
1 kDand and they- have known 
m or* ’reserves' QT 1 44m;-' tons 
tich would raise - the group's 
a/ to 114m. tons. 

Meanwhile, Goldsworthy 

i ill N t king's present productive 
Brattons are at the Mount 
f»{« 'i'!K T . • 


£17m. Delta Metal bid 
for MEM 


Goldsworthy deposit. Shipments 
of iron ore rose to 6.8m. wet' long 
tons fat the year to last June and 
the company is aiming at-a target 
of 8m. tons by 1973. Consofldated 
Gold Fields has. a 68 per cent 
stake in Consolidated Gold Fields 
Australia. ■ . ■ 

NBH-CRA 

scheme 

THE SCHEME for merging the 
leaden c-sflver interests of New 
Broken HUl and those of Coniine 
Jtiotinto of Australia - was 
approved at yesterdays Mel- 
bourne meeting' of the ; former 
company. = The chairman,' Mr. 
F. F.-.-Espie, said-' that the' deal 
would create, .a large, integrated 
mining smelting and marketing 
organisation capable of compet- 
ing in world lead and zinc mar- 
kets. 

The lead-zinc .interests will be 
held by a new company, .Anstra- 
lian Mining and Smelting, owner- 
ship of which will be split up 
as to 57$ per cent, by CRA and 
42$ per cent by another new- 
comer NBBC Holdings. 

AMS is to. acquire Wo Tfnto- 
Zinc's four-year-old zinc smelter 
at Avonmouth which had an 
original capital cost of £3 5m. and 
which is still making losses under 
the present set-up. Mr. Espie 
disclosed that the price to be paid 
would probably be about Si 8m. 
(£8,4m.)' while around S7m. 
(£3 2m.) would be needed for the 
RTZ holdings in the three com- 
panies which provide market out- 
lets for zinc. ' It is safe to 
assume that . the payments for 
these assets will be spread over a 
period of time 

As already 'announced, holders 
of New Broken Hill will exchange 
their shares for those of NBHC 
Holdings on a one-for-three basis. 
Dealings in New Broken Hill are 
expected to continue until the 
scheme becomes effective; on or 
about November 15. Trading in 
NBHC Holdings will take place 
on' the following day. 

Existing interests in the CRA 
exploration programme and in the 
Bougainville cooper project will 
he preserved. Each of the NBHC 
Holdings shares' will therefore 
have an indirect stake, of one 
share in Bougainville. At last 
night’s price of lOOo for Bougain- 
ville in fully-paid form. New 
Broken HiU are thus valued at 
SOOp on this interest alone com- 
pared with the market price of 
325p. 


CHAPLIN 

Net profit of Chaplin Holdings 
for the six months to June 30, 
1970, was £28232. against £26,052, 
after tax of £S£70 (18,497). 

. First half net profit of the sub- 
sidiary companies was 126.613 
(£8,821 loss) of^ which £11.000 is 
applicable to the parent company 

(£7.948 loss*. • - ■ 

: Chaplin is a holding and invest- 
ment company with controlling 
interests in Emu- Wine Holdings 
and P. J. Howes, a property own- 
ing company. 
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THE GROUND was prepared for 
another bid battle last night when 
Delta Metal Company announced, 
terms of an offer worth nearly 
-£17m..2ojr the Midland Electrical 
Manufacturing Company. 

An approach by Delta* in- an 
attempt to agree friendly terms 
did not succeed, the MEM Board 
apparently preferring at this 
stage to go its own way. How- 
ever, Delta has already built up 
a 9.6 per cent, stake in MEM from 
which to launch its bid. 

The bid fits in with Delta’s 
declared, policy of getting more 
added value into its products and 
getting nearer the ultimate, con- 
sumer. At present, it is -mainly 
concerned with making and sell- 
ing a wide variety of non-ferrous 
metals. MEM is one of its custo- 
mers, making electrical switch 
and fuse gear, motor control gear 
and electrical wiring accessories. 

Delta’s advisers, N. M. Roths- 
child. will, make an offer as 
follows: For every 25 MEM Ordi- 
nary, 14 Delta Ordinary plus £12 
SOp of 7.5 per cent convertible 
unsecured loan stock ' 1989, 
convertible into 90 Delta Ordinary 
for ten years from 1974. 

With the Delta Ordinary at 99p 
ex-dividend {and down ip) last 
night, the terms value each MEM 
Ordinary at 104}p compared with 
yesterday’s . closing price of 94p 
ex-dividend , up 3p- yesterday. 

See Le* ; ~ 

SGT sale 
to Combined : 
English 

Contracts have been exchanged 
for the sale by Sterling Guarantee 
Trust of its Salisbury Handbags 
subsidiary for not less than £L2m. 
and a maximum of £1,402,500. 

Purchaser is Combined Engibb 
Stores Group which will- satisfy 
the consideration 'by the iss ue of 
loan stock. Slater Walker,. CBS’s 
advisers, win buy the loan stock 
for cash and then offer enough by 
way of rights to the CES Ordinary 
holders to gain a Stock Exchange 
quotation for the stock. - 

Salisbury^, acquired by SGT in 
March, 1970, carries on the busi- 
ness of handbags, leather goods 
and fashion accessory retailers 
from 98 branches throughout the 
UJv its sale demonstrates ,u*e 
SGT philosophy completely be- 
cause it was a trading company 
with a large property element 
which has bad its trading opera- 
tions turned round into profits 
and is now being sold, leaving 
SGT with property and cash. 

Terms of the deal — with 
arrangements made for a higher 
price if Salisburys’ profits go 
above a certain level— are a clear 
indication that the trading opera- 
tions have considerable potential 
left The 'acquisition will further 
broaden the - activities of. CES 
within its stated policy of expan- 
sion within specialist areas of the 
retail trade. _ 

CES ‘ intends to expand Salis- 
burys at home and overseas and 
maintains this will be greatly 
helped by Salisbury having access 
to the expertise and resources of 

Full details of the arrangement 
are as follows: consideration - in 
respect of the capital.of Salisburys 
outstanding at December 26, 1970, 
a price of £L2m. plus four and 
a-half times adjusted pre-tax 
profits of the Salisbury group In 
excess of £205,000 for the year 
1971, up to a maximum price of 
£1,402,500. 

In respect of further share 
capital of Salisburys to be sub- 
scribed In cash, for £850,000, a 
further amount of £650,000. 

The total consideration is to be 
satisfied by the issue at par of 
9} per cent, partly convertible 
unsecured loan stock 1986-91 of 
CES, which is to be sold for cash 
to Slater Walker. Holders will be 
entitled to convert up' to one-half 
Of their holdings in 1974 to 1977 
inclusive into CES Ordinary at 55p 
per share. 

SGT will receive a dividend 
equivalent to consolidated profits 
after tax of Salisburys for the year 
1971. Interest on the stock will 
not begin to accrue until Decem- 
ber 26, 1971. 

SW has entered into an agree- 
ment to purchase the stock as 
follows: (a) In respect of the 
initial issue of £1.85 tn. nominal of 
stock, at a cash price of £L840,052. 
(b) In respect of the balance at 
par, plus any accrued interest. 

Audited accounts of Salisburys 
for the year to 1970, showed pre- 
tax profits of £3 64^507. Net tan- 
gible assets as at December 26, 

1970, were £473,000 (excluding the 
excess of market value of leases 
above book value) before includ- 
ing the cash subscription of 
£650,000 mentioned above. 

The profit is not comparable to 
the profits to be used for deter- 
mining the price, as - increased 
rents due to inter-group- property 
transfers and inter-company in- 
terest Trove been fully charged in 

1971. On a comparable basis to 
last year the £203.000 mentioned 
above would equate to £284,009. 

WM. HILL BUYS 
FOUB MORE SHOPS 

The William Hill Organisation 
is issuing 22,272 Ordinary lOp 
stock units at 88p per unit (as 
agreed on July 27, 1971) in satis- 
faction of £20,000 of the con- 
sideration of £40.090 for the 
acquisition of four licensed 
betting offices in the Liverpool 
area. The balance of £20,009 is 
being paid in cash. 

STEPHENSON 

The Anstin-DaD Group, which 
now owns 82.8 per cent of the 
total voting rights in Stephenson 
Developments • (Holdings) has 
notified ail outstanding share- 
holders. that It intends to close 
the revised offers on November 
12, 1971. 

BROWN BROS. PREF. 

The quotation for Brown Bros. 
7j per cent preference has been 
cancelled at the request of tiie 
company, over 83 per cent having 
been acquired by Brown Bros, and 
Albany. Application to make 
specific bargains may be sub- 
mitted- 

METALRAX 

Metalnx (Holdings), Birmingham- 
based engineering group, has 
moved into London with the acqui- 
sition of the trading -assets and 


undertaking of the engineering 
division of Broadfiehls Garage and 
En g ineei in g Company/ in Enfield. 
Consideration is £90,000’- cash, plus 

a further £10,006 if pre-tax profits 
of Broadfields in the first year 
exceed £20.000. Book value of the 
assets is in excess of the price 
paid. 

To effect the deal, W. C. 
Alldridge an existing' non-trading 
Metalrax subsidiary, changed its 
name to Broadfields Engineering 
Company and subsequently 
acquired the assets of the Broad 
fields’ engineering division. The 
existing garage activities of Broad- 
fields will continue under present 
ownership in separate premises. 

Hie business of .-the' -acquired 
assets' is • contract' repetition 
machining- for the leading .motor 
manufacturers. This is very 
similar to that of Arthur E. Lunt, 
an existing Metalrax subsidiary. 

BBA to buy 
Charles Hirst 
(Cleckheaton) 

The directors of BBA Group, or 
Cleckheaton. manufacturers of 
friction materials and industrial 
textiles, who are being advised by 
Industrial -and . Commercial 
Finance Corporation, announce 
that agreement has been reached 
in-- principle . for BBA to offer to 
acquire Charles Hirst (Cleek- 
heaton), a private holding com- 
pany. 

Consideration of about £Llm. 
representing the value of the net 
tangible assets will be satisfied 
by the issue of BBA Ordinary 
based on the average of the 
middle market’ price during the 
seven business days prior to the 
signing of the vending agreement 
early in November. 

Hirst owns extensive factory 
buildings and land adjacent to the 
BBA main site - at Cleckheaton. 
The land is required to put up a 
finished goods warehouse and to 
expand the Oeckheaton opera- 
tion of BBA. Hirst also owns a 
substantial -investment portfolio. 

Darlington Wire Mills, a mem- 
ber of the British Ropes Group, 
has agreed terms for the acquisi- 


tion of Charles Hirst and . Sons, 
the wire-making subsidiary . of 
Charles Hirst (Cleckheaton), for 
£315,000. Hirst and Sons, which 
has an annual turnover approach- 
ing f im_ , draws fine steel wire of 
many types which are comple- 
mentary and additional" to the 
production range of Darlington 
Wire. 

Wood Bastow 
widening 
product range 

Wood Bastow Holdings, the cor- 
setry and lingerie makers, has 
reached the* final stages of nego- 
tiations-for the acquisition of two 
companies which will widen both 
its product range . and -its 
association, with Marks and Spen- 
cer. 

■• The two companies are-Fordham 
and Burton and Kirk by Garments 
and' - the consideration ' will be 
about £155,060 in cash. 

.The main business of Ford ham 
aiid of Kirk by" is the' manufacture 
and supply of nightwear to 
M and S- This is complementary 
to Wood Bastow which sells all its 
products to’ M and S with the 
exception of swimwear manufac- 
tured by the Slix subsidiaries. 

A further announcement on the 
deal will be made when contracts 
have been .exchanged, . . 

TI LAPSES BID . 
FOR NEW ALL TOOL 

Tube Investments has' failed in 
its hid to take over ’ NewaJI 
Machine Tool and has allowed its 
offer to lapse. The offer, worth 
Some £L9nu was strongly opposed 
by the Newall Board. In a letter 
to shareholders earlier this 
month. Mr. D. Player, Newall’s 
chairman, said the company' was 
in a stronger position than mort 
in the industry and that' with 
weaknesses now corrected there 
were excellent prospects for the 
future. 

• -Announcing its ' decision 
yesterday’ to let the "bid ' lapse, 
TI .said acceptances and other 
forms- would ’ be ; i*etiimed to 
Newall shareholders shortly. 


Borg Services 
acquired 
by Burmah 

Bnrmah Industrial Products has 
expanded the operational base of 
its subsidiary Atlas McAlpine by 
tiie acquisition of the assets and 
businesses — of- Borg Service in. 
U.K. and in Germany from W. R. 
Grace. 

. These acquisitions, added to 
Atlas yicAlplne’s existing overseas 
connections, make the company 
the largest' chemical cleaning 
specialists of this type in- Europe, 
it is. stated. 

' Chemical cleaning services to 
industry, the. marine^ and the 
chemical and oil industries are 
available for operation in any part 
of the world, but will be primarily 
based on -U.K. and Germany. In 
•the UJt, the Borg operation will 
be absorbed into Atlas McAlpine 
but the German company will 
continue' to operate independently 
under Atlas direction. 

. J 17 GROUP STAKE IN 
LONDON & OVERSEAS 
. PROPERTY . 

- The 117 Group, through its mer- 
chant bank subsidiary. Securities 
Agency, has acquired for an un- 
disclosed cash sum a 20 per cent, 
stake in London and Overseas 
Property and Investment Com- 
pany. At the same time. Securi- 
ties . Agency is making available 
to L and O a loan of up to £lm- 
by way of a debenture. 

L and O, a private concern, is 
a new holding company for 
London and Overseas Properties 
Group within which are London 
and Overseas (Investments), Lon- 
don - and Overseas < Second 
Investments) and SL James's 
Street Properties. The invest- 
ments company recently entered 
into long-term financing with a 
consortium of pension funds 
managed by merchant bankers 
Kleinwort Benson. The group 
has a- number of large scale office 
developments- in the pipeline, 
including the Eurocentre, at 
Southend. ; *. 

The £lm. debenture has virtu- 
ally no time limit on it and 
Securities Agency has placed no 
restrictions on its use. This means 
the L and O directors can apply 
it when and where they wish and 
can- also draw on the loan to 
make deposit payments on pro- 
jects -where the balance of finance 
will be provided elsewhere. 

Mr. Sidney Rosen, a director 
of Securities Agency, has joined 
the Board of L and O. Another 
project in band by L and O is 
the formation of an international 
company. 
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improvement 


CHAIRMAN of carpet manufac- 
turers, Homfray . and Co.. Mr. 
D. E. Gillam, holds the view that 
an improvement In trading con- 
ditions can be expected next year. 

However. ” profitability will 
depend almost entirely on 
whether costs can .be contained 
within reasonable limits, he says, 

especially as we have fully sup- 
ported the' rrtxmt' initiative taken 
by the Confederation of British 
Industry to seek to stabilise price 
levels." 

• In the' event of entry Into the 
EEC the group can hope for bene- 
fits from a greatly enlarged 
market, in spite of keen European 
competition. 

As reported on September 24, 
pre-tax profits for the year to 
June 26, 1971, Improved from 
£1.66 m. to £I.84m. . and the divi- 
dend is lifted from 2l per cent, 
to 22} per cent. In the event of 
a further profit increase in the 
current year, the Board would 
hope to pass on some benefit to 
shareholders. 

. Of . the U.K. carpet companies 
export -and mail Order sales of 
Birstall Carpet Co., the largest 
subsidiary, were seriously affected 
by the postal strike. The whole- 
sale trade, the other main outlet, 
has been affected by. the general 
economic Climate and especially 
by the “ very difficult " credit con- 
ditions experienced by customers. 
As a result profit before tax fell 
by approximately 14 per cent. 

Whitworth Hall Carpets (for- 
merly Nairn Velmar) earned a 
profit of £240,000. Capital cost of 
the purchase by Whitworth of a 
Zimmer printing machine, to- 
gether with the necessary build- 
ing work and finishing lines, is 
substantial, but the Board is con- 
fident this move will result In 
higher profits despite the fact 
that, as is the cose with all 
tufted products, competition will 
be keen, says Mr. Gillam. 

Profits before tax earned by 
the Australian subsidiaries im- 
proved by about 15 per cent, and, 
taking into account the highly 
competitive conditions there, this 
is regarded as a good' result 

The past j\?ar was particularly 
difficult for tbe furniture trade 
and consequently pre-tax profits 
of British Furtex (manufacturers 
of upholstery and pile fabrics) 
fell by about 12 per cent, but 
after taking account of many 
Bdverse factors, directors con- 
sider this performance “ not 
unreasonable.” 

During the year group capital 
expenditure amounted to 
£1,468,447. Approximately £600,000 


was spent on new buildings and 
plant by the Australian subsi- 
diaries and a further £450,000 .at 
the Riding Hall factory , at Wflr 
lington, Co. Durham, where 
planned expenditure has been vir- 
tually completed. ‘ ■ 

The direcrors believe that the 
Family of the chairman and the 
trustees of certain family trusts 
are able to control the company 
by virtue of holdings of shares 
which amount to more than half 
the total of the Ordinary and 
Ordinary issued, but the company 
is not "dose.” 

Meeting, Halifax, November- 17 
at noon. 
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Elevators & 
Engineerin 
profit 

AGAINST a corresponding period 
loss of £15,000. the directors of 
Elevators and Engineering report 
a trading profit of £64,000 for the 
half year ended June 30. 2971, 

The profit is before adding 
interest received £15,000 (£21,000 
paid) and crediting exceptional 
items nil <£95,000). 

Directors report that the busi- 
ness is now operating profitably. 
While they expect the second half 
lo continue to reflect this improve- 
ment, no interim dividend is-betng 
paid — but a final will be recom- 
mended ln the light of the year's 
results. 

For all of 1970. there was a 
trading loss of £14.065. Tho divi- 
dend was 5 per cent, on a profit 
of £59.966 (Joss £268.952) after 
profit on sale of fixed assets of 
£135.953 (£67,752) and various 
debits. 

Varney 

Demand for houses built by 
Varney (Holdings) had shown 
continued improvement, both in 
southern England and Scotland, 
since the start of the current year, 
Mr. H. R. B. Hobdell, the chair- 
man, said yesterday. 

There had also been a satisfac- 
tory start made by the plant hire 
company, the name of which has 
been changed from Dell Engineer- 
ing to Dell Plant Hire. 

Mr. Hobdell told shareholders at 
the annual meeting that the situa'- 
tion with regard to industrial 
developments was slowly being 
reversed following a poor year in 
1970-71. 




the world a 
damn good 
belting 

The BBA Group is very much a prime mover '- 
in the belting business through its member 
companies Scandura Limited of the UK and 
Scandura Incorporated of the USA. Scandura 
Gold Line fire-resistant mine conveyor belts 
are operating on every continent. There's one 
in America that's a mile long. 

Scandura belts also carry everything from 
lumber in Canada, fish in Norway, to diamonds in 
Sierra Leone and spaghetti in Italy. 

BBA is big business in many languages. The 
Group has subsidiary companies all over the 
world with total sales which have tripled.over 
the past nine years and are now running at more 
than £36m a year. 

f BBA's activities are so diversified that it is 
well protected against big fluctuations in market 
demands. BBA products include brake and 
clutch liners, non -friction reinforced plastic 
bearings and -bushes, mechanical handling 
.equipment, and asbestos and glass fibre products 
for insulation and flame-resistant applications; 

BBA companies, a re. well known but the Group 
name-may be less familiar. So we have produced 
this advertisement to help put that right ...; 


BBA 
GROUP 
limited' 


needed by every industry 


BBA Group Limited, ciftckheatoir, Yorkshire. 

Mintex Ltd. • Scandura Lid. * CressweN's Asbesios Company Lid * Sovex Ltd. 
Vere/I Lid ■ Regina Glasa Fibre Ltd - ' Comprehensive Computer Services Ltd 
flailfcb Litf Marshall 'Handling Equipment Ltd"-'* -Overseas Subsidiaries in West 
Germany « -United States * Spain - Canada - France - Australia - South Africa 
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INTERNATIONAL COMPANY NEWS + EUROMARKETS 


Daimler-Benz to put 6,000 
men on short time work 


BY CHRJ5T0PHER LORENZ 


FRANKFURT, Oct 25. 


DAIMLER-BENZ, West Germany’s prospects are also dimming. The The picture may have changed 
leading commercial vehicles Automobile Industry Association by the end of the year, for on the 
manufacturer, Is to put 6.000 reports that in the first half of one hand most manufacturers 
employees on short time, at least this year gross earnings per unit have increased their domestic 
until the end of the year. Those by the industry as a whole were prices, and some of their export 
affected all work at the company's a third lower than In the same charges, while on the other the 
8,500 strong plant at Gaggenau, period last year. A rise in sales progressively higher de Facto 
near Karlsruhe. value of DMS.lOOm. was more than revaluation of the ' D-Mark 

Gaggenau. one of Daimler- offset by an increase in produc- between July and October will 
Benz's five commercial vehicles tion costs of DH3.40flm., and the take Its toll on export profits! 
factories, produces the Unimog association reckons that the rise Meanwhile the industry J5 facing 
transporter, as well as engines ‘ D costs was 12 per cent, greater a downturn in domestic orders of 
and axles for heavy lorries and than the growth in turnover. over 10 per cent 
transmissions for all types of 
commercial transporter. 

The company says it has been 
forced to make this move, partly 
because of export problems in the 
wake of the currency crisis and 
partly as a consequence of the 
situation in the German civil engi- 
neering industry. In this sector 
the government’s curbs on public 

expenditure have been felt keenly. , . . _ SYDNEY, Oct 25. 

with the result that orders for LOTS SAVERS f Australasia), a In the latest Life Savers offer, 
new earthmoving and construe- leading confectionery maker here, the share exchange remains the 
tion equipment have been falling has made a strong counter-attack same but the cash element is con- 
off for some time. to the take-over battle for James sfderably increased, to the extent 

Kloeckner - Humholdt - Deutz Stedman with a new cash-plus- that the company would, assura- 
D^r^'s^Xemor^ gg™ offer worth about tag .MB. acceptance, have to 
tho h.,*™ u,™ 5A18.fsm. provide about SA9.4Sm. 


Life Savers raises bid 
in struggle for Stedman 

BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


the heavy lorry field, introduced 
short time last month lor almost 


The company announced y ester- ' However, the cash portion of 
ha Lf Sif^the * 10* OOD^workers *at "its day that jt was ^toing iu bid to the bid would, to some extent at 
factory It citetMhe^ame the equivalent of about SA2.74 least, be self-liquidating in that 

problems 1 as Dalmle/Renr ts^nw for 63011 Stedman Ordinary share, there are possibilities of ration- 
SrartacK b5 compared with its previous bid alising the Stedman -Life Savers 
SS which had been worth SA2J26 operations in such a way that 

Lnm when it was first disclosed on surplus assets could be disposed 

September 23. of. and the proceeds used to 

JvfSS. P °B2„i ,f |„SSZ The new offer ** seven Life reduce any outstanding liabilities. 

Savers shares P lus s^ 3 - 50 Msh 
for every te0 Ordinary 50c shares 
e l °L el ? h m December. in stedman. The bid for Stedman 
Whether short time wUJ continue preference shares remains at 
into the New Year ls not yet *412.70 eac jj. 
officially clear, but it seems likely. The terms are clearly better 

Daimler-Benz insists that its jjj atl the SA2.50 cash offer FIAT is gomg ahead as planned 
move should not be taken too announced on October 11 by the with its heavy investment pro- 
dramatically, pointing out that the u.K--based Rowntree-Mackintosh gramme in Southern Itaiy. This 
other four plants are working group, which wants to merge its is made clear by the company's 
normally. It also stresses that tbe own Australian activities with announcement that it will 
problems with commercial vehicles those of Stedman so as to gain shortly begin construction of a 
have nothing to do with car a 20 per cent, penetration of the Lire 55,000m. (£37m.) small and 
production. expanding local market for medium cylinder automobile 

On the car front, however, confectionery. motor plant at Termoli, 


FIAT GO-AHEAD 
FOR PLANT 

TURIN, Oct 25. 


Supertest’s shareholders 
may fight BP Canada’s bid 


BY OUR OWN CORRESPONDENT 


TORONTO, Oct 25. 


A DECISION is expected to be to reorganise their shares into 
made early this week on whether new class of Common stock on 
there will be a major proxy fight the basis of one new Common for 
by holders of the ordinary shares each two existing Common, and 
of Supertest Petroleum of Canada five new Common shares for each 
against the company’s proposed existing Ordinary share, 
merger with BP Canada. A com- The reorganisation requires the 
mittee of Supertest shareholders approval of 73 per cent, of shares 
was formed last week to protest represented at the meermg. While 
against what it feels are unfair it is not believed the Ordinary 
terms in the merger agreement shareholders' committee has suffl- 
The committee is composed of a cient shares yet to be assured of 
number of major institutional in- blocking the reorganisation, ft is 
vestors, headed by Mr. Stephen thought that they are close enough 
Jans lows ky, a Montreal invest- to representing 25 per cent to 
meat counsellor. exert considerable pressure on the 

Under the terms of the merger companies. If the committee 
agreement, BP Canada, a wholly- obtains enough prunes it could 
owned subsidiary of British effectively block the entire merger, 
Petroleum of London would buy something it claims it is not really 
the supertest common voting interested in doing. Rather, it 
shares at S1G.50 a share. Holders wants the terms of the merger 
of the Common and Ordinary altered to increase their equity m 
shares will be asked at a meeting the merged company, but so far it 
on November 2 to vote on a plan has not said by how much. 

Tiger Balm sale rumours 
halt trading in Haw Par 


BY OUR OWN CORRESPONDENT 


SINGAPORE, OcL 25. 


TRADING was suspended on the morning paper’s story. Trading 
Malaysia Singapore Stock Ex- was brisk in Haw Pax shares, and 
change t cm 3 ay in shares of a they rose 14 cents to dose at 
company recently acquired by S3.5S. 

Slater Walker. 

The company is Haw Par 
Brothers IntemationaL The -sus- 
pension in trading was requested 
by the company itself on the 
grounds that a Press report this 


BOEING SALES, 
PROFIT DOWN 

By Nicholas Cokhester 

NEW YORK, OcL 25. 


morning in a local newspaper had g^LES BY the Boeing Company 

w^haRed the third quSS 
that Haw Par had sold one. of its from ggigm, to S459nu, but extra- 


main assets. In fact, the company 


IN BRIEF 


Europe 


j5r“Joodt£ri T factors mainamed 

agreement for the manufacturing earnings for the peno d a t 19 
and marketing of its famous Tiger cents a share, or a total of 
Balm brand of medicinal products. S4,D65m.. against 20 cents 
Trading In Haw Par shares .Boetog’s profit for the first 
resumed in the afternoon, how- jjjn® months new stands at 
ever, after the only Singapore 81.76 per share after tax which 
evening paper had corrected tbe includes, in tbe equivalent total 

figure of S38m.. Investment tax 
■»■ i n i ■ i— ii — — ■ — credit worth $12m. and a rebate 

of 819.8m. granted by the 
Government as a result of the 
cancellation of the supersonic 


816.32m., or 86 cents per share, transport project The equivalent 
the $10 Jql, nine-month total in 1970 was 


increase over last year, when the sales of $636.4m^ against 8648.9m. 

group made gross profit of • LEVG-TEMCO-VOUGHT (LTV) up 55 per cent from 

_ _ _ TO _ Fr299m_ said the company, reduced its operating loss in third nr 55 cents per share for first nine 517.4m., including investment tax 

EUB0 ; Parent company profit before tax quarter to S13.3m. (equal to 81.72 rising despite increasing costs. credit of SILTm 
PEENNE (BUE), subsidiary; of and depreciation advanced to a share! from loss of S16Am. • ROYAL TRUST. largest trust 

£!LS?“S!!!2h 2? i^nl 0n i,JZr' 52?-££' ,n S1X month ? i row f fS3.Bl> to s™ 1970 period on company in Canada, had operat- CHRYSLER 

peenne, Schneider group holding Fr2i.Sm. m the same period of sales of 8787m., against 8895m. ing profit of 87.1m. or S1.50 a 

,2 197 °- Tbe 1971 loss is before extra- shire in nine months ended Sep- REPORTS RECORD 

)i?"I d .i ab i 3 3 i per R ^:Jj ake B i2 • MOBIL OIL FRANCAKE, sub- ordinary credit of 83.84m. from tember 30. against 835m. (94 

bank, Burgardt and sidiary of Mobil Ofl Corp-. of the sale of property, while 1970 loss cents) a year earlier. Consolidated CHRYSLER CORPORATION to- 


BUE said it Will u.S., said first half provisional is restated and is before extra- assets at September 30 were record sales of 


German 

Brockelscben. _ _ _ 

^ Profit rose to Fr^rgmTfrom ordinary charge of $278,000. il j53mj up^8236m.^from V a year 

EXPLORATION, 

« PFizER pians toteautn*‘M North America StSSS SUB 2 «?£&« S 

Si or rfwS Asa'S* • «« 1— ,»y ejSi 82 S&i.BB^£SS^a , E , 

SS"af a&tLtnL^W taSteSt gittKf S Consolidated^ JJ WJ 2 ml aSS “ d 

wS£g?Z£ Sr ?S ra.KtM ?o»ffloN nSrSSfJ gg^ jJfSSLSSSlffWiSM 

ducts! from 812.386m, (S1.71) in same hv way of 15-yeax EurodoUar ,? n n Tn ^r«?^ f «n^r Si 17 stration’s objectives of controlling 


S^lPgSS^JFSSt Period 8 in "* 1970. 'ISSUi were bond' 1$^ C G^’ ItaSTS «P 29032 » ddi «onaI shares, 
pal items are cough and cold d °™ to 5435.1m. from S457J»m. «sue voU 

products and other medicinal O STANDARD OIL COMPANY tSS5 wlU be S Lff atwrnd UtlierS 
products. OF INDIANA nine month net November^. M around 


controlling 
inflation and had supported the 
90-day freeze with a 100 per cent 
roll-back of Its scheduled 1972 
price increases. But it added 


e ciF R4NCATRF h a ir earnings rose to 8271.4m. (equal ™ DDrtD , • MykR EMPORIUM said in Mel- that though it would continue to 

aEBANCAIKE ^roup first half -L nrfl t r rnm goah?™ ® ZENITH RADIO CORPORA- bourne that net profit rose to support the President in thp 

and de P re f lat, .®'J (S3^) 3 e same^970 neriod 43 ' 7 TION sales and earnings for nine SAI6.4m. in year ended July 31 second phase of his^rogramme! 

K**1 2® with rr; mon ,‘ h 5 «° ded September 30. from *l5^m., on sales increased the price roll-back wooid mean 

^ rst tost, year. • R. I. REYNOLDS INDUSTRIES totalled 8429.68m., up 12 percent to 8A476m. from SA420m. Com- that it would not be able to 
Results for year as a whole wll third quarter net eanungs declined from the 8384.85m. for same pany expects earnings to continue recover any of the increased costs 

certainly show a considerable to So8.9S9m. from 860^11m. on period 1970. Earnings were rising despite increasing costs, asooated with production in 1972 


CEDEL/EURO-CLEAR “AGREEMENT” 


Need to clear the air 


f 

■•j 


ilf' 


BY WILLIAM LOW 


i 

•? 

THIS WEEK should see the ment by CEDEL. Euro-dear settle according to the 
implementation of an effective simply refused to implement the system wntanj ^agreenj 
Unk between the Eurobond agreement stands § wthout ■ any 4 

market's two clearing systems— Euro-dear, however, de ^JV. ; 1 

CEDEL and Euro-dear. By tains that matters are not so Eur^lear then decide 
Thursday at the latest, trans- clear-cut. James Chandler, a tantly that ui order tS 
actions between participants of Morgan Guaranty vic^president ment the ■ jofhmg aj| 
resMctive svstGisis will h6 who is responsible for Euro- without fuiflipr oolay rf* 
sekd Ke iSfftf fSLS dh.r, has supplied the FINAN- have to ask its mcmb| 
in New York the day after CIAL TIMES with a detailed wished to use the link* 
bonds are delivered by one statement of reasons why Euro- by the wiMg 

as- ae other in LiKera - &”?! a not s ° 3hMd on 

transfers how- During the meeting which re- might occur. On Octob, 
hiS sSted on suited in the signing of the work- having received instruction 

*? K-cSeS? fSSSSA Sd 

SeXmb^n^Before gS^nto between the participants at that '* Refer your telex of Octal • 
SeptMiber -L BtfiDra meeting tharin the interests of we are Implementme .- 

^ T^rL W * y B Is users of both s>*stems the terms diately inter-sj-stem^ • 
thT Rories agreement signed must be agreement, so you will r 

S e thJ r i2 subject to review by and agree- first transaction for settles 
o£ i.!y£! ment of the legal advisers of accordance with tiae m 

called working agreement. (?ae j j S y S t efn _ During this anrl acreement from Caisse d‘& 

In late 1968, Morgan Guaranty previous meetings, we and de I’Etat Luxembourg 
Trust Company, of New York. CEDEL hart agreed that ques- morrow.'* 
formed in Brussels an nperation tlons relevant to both credit and Later that day. CEDEL 
— Euro-clear — specifically de- insurance risks must be satis- Disagree on your approad 
signed to provide a central fied, particularly in view of forgot our participants fat 
system for settling deals, regard- CEDEL's structure, which, not he informed that you artf 
less of the location of the buyer being a bank, as they pointed out now. We must avoid raon 
and seller. The advantages of on several occasions, would re- fusion in the settlement of 
Euro-clear were obvious and it quire some clarification.” actions brought about, by 

soon attracted a large clientele. on September 23. Chandler delays to accept implemea 
However, a group of Continental claims. Euro-clear cabled CEDEL we bad proposed for Octfl ... 
banks, especially those based in a proposed conditional clause ; *• ■ we inform our partit/" 
Luxembourg, felt that it was which could provide safeguards a ccept transactions for i 
wrong for one bank to handle t0 ^ arising from the meat according to working ; 
settlement transactions on behalf wlMafl of securities by either ™»* , ?l mns £o * . s 

of the market and so set up last SVRtera to the other prinr t0 concluded a« of October J 


_T “ 1 OVAICIU LIIV UlllCi yvilli «# Afl 

year a co-operative-type clearing receipt Qf irrel . ocable payment settlement 2S. 


system called CEDEL. 


iZlU ' for such securities in New York. -«; -f 

The existence of two rival CEDEL. according to Chandler, ns irith r™' - ' 

clearing groups worried many accepted the principle of incor- 5 

members of the market’s self- porating such a conditional Sandier stlrei - 

regulatory body, the AIBD- clause as a supplement of the are <Sntin 5 m ' 

Accordingly, at its annual m«t- orJ >inal agreeraSSt. ft ts h?ped {hit wllhln to 

ing in Pans last April, the AIBD The Euro-clear statement con- t o conclude such tranS 
railed upon CEDEL^ and Euro- tinues: “We felt that the meet- even prior to October 21U 
clear to negotiate a brid B® t0 ines which took place with Thus, it appears that the » 
enable settlements between CEDEL representatives had been ing agreement will go into’i 

held ,n ^constructive climate, sSme^W tSis v^k H« 
and that Questions relating to the this is unlikely to be the 
«n d settJemeQts Wlttun text had been finally resolved at of the affair. I understand 

one sysiem. a meeting in Luxembourg on several members of each sji 

A senes of secret meetings October S. This feeling proved but especially of Euro-claS 

between the two systems, with t 0 be illusory upon receipt of a unhappy about the agree 
the AIBD Executive Committee cable from CEDEL on October 13. and intend to bring the matti 
acting as mediator* took place j a which they summarily re- with the respective maf 

iected altogether the concept of ments. As one participant t 
ifirf e wr.«fJh Dg 211 a£reemen,: the conditional delivery clause.” mented: ** CEDEL and Eurw 
Iasi montn. Instead. CEDEL indicated that should remember that 

So why then was the agree- It was ready to start " ixnmedi- supposed to be provi 

ment not in operation on ately” for those participants of service for their members 

October I? According to a state- both systems “ who accept to not conducting a personal HI 
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SELECTIVE EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


■i • 

1 


Bid 

smteM 

AUbs Copco Hire 1983 103) 

ASEA^ipc 1SS8 97 

Beecham Slpc 1968 971 

Bormum Slpc ins m 

Conoco Spc 1988 96| 

Conoco Sfpc 1985 1M 

CoonatUda SJpc 1985 1024 

Denmark Bpc 1982 1931 

Esse Bpc 1988 10OJ 

Es*o Bpc 1983 106 

Genera]- lCHs Spc um 07 

OUS Sipc 1988 97| 

Hambrot Blue 1983 uw% 

Hameraler Wpc 1985 1021 

ICt 8*pc 1982 89 

Ireland Upc 1888 9tf 

ESEC Bpc 1985 : 103 

Massey Ferguson Bpc 19S2... 1001 

Ifonsanto Slpa 1985 102 

MX Bk. Finland Slpc 1988 .. 96 

Occidental 9*pc 1982 B8 


Offer Bid 

Oslo Spc 19S6 9d| 

1033 Olivetti »pc UBS 10C* 

95 Ontario Hydro S|pc 1988 ... 1004 

981 Philips 83 pc 1976 M| 

99! Quebec Hydro SIpc 19% .. 963 

97J TranBocean Cull Spc 19S8 ... 97} 

105 Nates 

1034 Cabot 33pc 1K3 102 

1043 Ericsson SIpc 1975 103} 

1W| Esso T4pc 1178 1004 

MIT Esso Slpc 1973 i 105 

W Gat* Oswego 63DC 1977 tOOJ 

983 Hawker 9pc 1973 10i| 

1054 Nippon PetrX Tipc 1873 994 

103* Oslo »pc 1973 . UM 

91 Transocean Golf aipe L975 .. 103 
951 Source: White Weld Securities. 
104 Convertibles 

1013 American Can- 4»pc 1988 .. 79} 

103 American Brandi 5*pc 1983- 1104 

97 Amoco Si pc 1984 96} 

88 Beatrice 7}pc 1990 1184 


Offer 

971 Borden 6!pc 1981 - 

1034 Chrysler opc iws 

1014 Com. Telephone S*pc 1BS8... 
951 Eastman Kodak 44pc 1BS8 .. 


Bid 
108} 
74 
B7| 
99} - 


971 Eoulry Fund Ins Si pc 1989 ... 56 

983 Firestone ape I9S8 994 

Ford 6pc 19S6 1B8| 

IDS Full Photo Film Wpc 1955 tiO 

1043 Honeywell 3pc 19S3 110} 

1014 Kinney 8|pc 1990 -HR* 

1064 Komatsu Wpc iftM » . 

lOli MIcbHm Opc 14*3 9T} 

1023 Murphy Spc 1889 78 

1004 Owens nilnots 5pc 1977 9*4 

105 PepsiCo 4|pc 1981 131 

104 Rand Selection pipe 1BB6 ... SS 

Revlon 4ipc 19S3 102} 

RCA ape 1K8 ST| 

803 Texaco 4|pr 1988 Sli 

IK 30»b-Cemnry Fox 5pc 1B67 ... 5» 

97| Union Carbide -Upc 1983. .. W} 


i 


UT) Source: Kidder. Peabody SecarWes. 
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COMPANY NEWS 


Extra 2% from Pontin’s: 
profit up £225,000 


Hamilton 

growth 


Central Manufacturing to 
pay 7i% more 






ON A PROFIT increased from 
r2.053.000 to £2^7S,000 Pon tin's is 


raising its dividend from 12 to 14 BOARD MEETINGS 
per cent, with a final of 2 per mttimua 

cent, for the year to April 30, 

1371. 

Preliminary figures for the 
season just ended indicare that, in 
spite of the postal strike, profits 
should be in excess of those of 
the previous year, the directors 
state. The interim dividend for 
the current year is stepped up 
from 6 to 7 per cent 


1970-71. “I shall be disappointed Pre-tax profit of Hamilton not less than £300,000, against . ™. TAT 

if we do not clearly demonstrate Leasing rose 41 per cent from £281,509 in 197D-7L “ FINAL dividend of 15 per cent, cult” In the 

the further growth of which I £339,514 to £480,256 (compared Consolidated ■ earnings on dy J I“ J . Ccn J rai Manufacturing margins have 

believe Trident is capable.” he with the forecast of £475.000) in Ordinary shares for theSxmonths “ d Trading Group lifts the total highly Increased running 

Tbe foUmrins companies have notified _ . _ . _ . the year to May 31, 1971, and to September 30, 197L were trom equivalent of in to 25 and “fierce competition." 

dates of Board meetinas to [be Stock — n-j- b-v “■ — •• -- -- - -- - — - 


Exchaoee. Such raeettnsB are usually held 
for the purpose of considering dividends. 
Official indications ore not available 
whether dividends concerned are Interims 
or finals and tbe sub-division shown below 
U based mainly on last year's timetable: 
TO-DAY 

iMBrtm*— Bristol Merchant Finance. 
Canadian and Foreign investment Trust. 


panics: Allen and 


The past year's profit includes Iji'i 

f&.Wl (£1 o4 4 49Ii and is subject Ti-rn-consnljr<\ Warner Estate. 


to tax of £992,000 (XS4fi.000>. rtnaia— Border and Southern Stock- DIRECTORS of electro-mechanical rentals £72,604 (£46,795), and sales 

Tbe profit also includes com- hoidera Tnm. Bridport-Cmmrr. Citj’ and component manufacturers and ant * maintenance of vending 
mission of £50,000 tv a hed by the precision engineers, Pressac machines £153^22 (£70^92). 

agreement on the 


wSS 'qS-fif 1 % whvdgvg-up orde 

d raoSt J“«!« . Plowman In 

--Mint™-. Hyde Perk Hotel, S.W, JSS^oTo Mr."61riT ML * Yowig OaW «Srt «t iiF fte“WirTo]ir ,7. WU.'SSSSSitoS 

November .6. noon. th.„ gm r. B y dMmUt SS*yg ^ ^ ** 5S2: All!!!* 23’tLS' 

Pressac looks montlu 
for sustained 
expansion 


£or "■ °™ at “ ss PK *“«- (2i ^ vssusiiK. >^s rrse&’^c^*^ ««>• ■&-«« 

Turnover expanded by some . Group net assets, including a'recnnffl.SOtsse'wSdPis^corp S. ‘’f sliirtinn section, Lan- vs it ‘e xp '”^ s nS Sd r fi. 
E&2ra. to £8.66m. It comprised — investments at valuation were sidered by the directors as be Ins? c ^ s ? re looms are being replaced Caribbean United Nationals 

entPred bIe 'inST contracts at , March 3 i satisfactory. Turnover expanded sif U Dr orWr’ to cia tion. Quest Engineering 

entered ^ m duiug year 1971) aad^awt amt value per a from £lO_S3m. to £19. Ofl m. , and . remain Unique Travel and. Personal 


£8^29,665 (£8,173,143), short-term share 157p (128p). 
rentals receivable £199,714 
(£136,101), secondary period 


When reporting first-half profit b ^. en m ' P orts - Catalyst Products (Leisure- 

up from £429.678 to £731,503, they a ®S Uon i and Qarol Investments. j : ‘r. 

said they felt confident that the -JniSTuLif 0 s5 al S show . that the Spaui. S. W. Builders, Cirt*-... 
year should be another successful ■ -i!StC». ♦f^ 0 *fT ess i!!S. a i r '?F Fi3ras * Flecning-Eason, J. E. Fiwf ■* 
one and that there would be an first - half - Co., Hericon Finance, Cto* 

increased return arising in tbe j® of any Cubana, Roy Dixon of Croyd® 

long term from the capital expan- condi- (Transport). Exspan tion Reowj 

sion programme being under- th° n next few mon ths, btores, Elliott’s Container Servta 

and Brahazon Builders. 


chairman and manacinp director, Holdings. look forward to sus- FoHowing 


Mr. F. Pontin. 


CretiP profit 
Taxation 
Not profit .. 
DividiDtU 
forward 


Co. EtmltK-fTH. Shaw IR. "fi.i. 
io FUTURE OATES 

on- 1 S4tl " Ittterlnra— 

1 178 i -*87 Balfour Partrins 

!C7 790 Bnrtecfld Invr^inwnt Trust ... 

2,4,17 j ass Ciihon i Gcorsi' * 


Includlnc SSo.OflO tsaoirt commission *J n t* naJ Chemical fndustrtest 

wawrd b5 tb-' ettatrman and manaeut* '"dostnext 

director and TO-Wl 1 034.4911 interest on OP C bocola.c . 

short term loans. r ^» ncaaman i 

u „T h :' 

Hohdav Camp, already reportw, whewov 
is to be met from the company's Final 
existing facilities, it is staled. 

See Lex 


Alpine Double 
Glazing sales 
i t record 

„ M all three subsidiaries throughout profit^ " as" a result '’the'netarofit _ 

o« ^ Ike result of the addi- wag lifted from £290394^ to ., DoufaIe Blazing installations by 

OjJ." ~i tional capacity in which the com- £529,376 TO Alpine Double Glazing {Sales) 


Bnrurry. Lottsittom Bros.. Ricardo and tabled growth, says the chairman, assessment of corporation tax, the 

y- ,» /- . Mr G. W. Clark. provision of £49.120 made for the 

The progression maintained by year 1959.70 h as been released to 


Nor. 2.7 Pany has invested. It is the 
Oct. Sr intention to pursue the poUcy of ~ 

Nor. 10 roinvp«f mrnt in rtnvelonrnent and ***?. cen ^ .fitves a total of 12 


Nov. jo reinvestment in development and P® r £1.004,000 they represent an in- 1.M5J62 

Nov. 4 production facilities to meet the ■- n .r - A one-foMive crease of 30 per cent on the com- ***• ■ — 


vov' 1 pruuucwun wuiiuea iu mcci uic { _ ~ ~ ~r_~ crease of 30 per cent, on the corre 

o« i “ ever-growing " demands and to K Jt spending period of 1970. 

Nov. 3 improve still further processes _ ™; Youn S. ^ reference 

ana efficiency within the factories 
As reported on October 


Trident TV 
growth 


BrtiJsJi Assets Trust Oct. 

Brook" Bond Ucfais Nov. 2 

Eleeo 

Fltzrws Investment 

Oirtord-Uller . leasert aecnts 

Ctrirtian Properties o«. 27 is raised 11 per cent to 46 per — u 

SSSBJfrsS 2? i fr ' B "^° ne - forn, ° scrip SSPSJS^Sf Jg r ,^. 33 per 


taken. 

1970-71 I9S9-70 

external tvrnovar 19,085.00010^29.000 

Trnditig profit 1.085.148 14=6.047 

. . .. _ . interest eftaraPH .... iw K4 <w«ih 

broke through the £lm. barrier in From before tax ■ l^oo^aa T.ip.twi 

* m ' ’ ‘ “ ‘ " " 510271 

691.914 
1.193 
620,721 
289.858 

330.883 
Previous 


the Board states. 


A nrnnnowl final , _ “vw uu-uugn uic tun. tamer m t-rota or 

.r - 7 the months to July 3L 1971. At 


<89/122 


3.464 
WW1.6BB 
<51.740 


rncovtllc 
t Ficurcs oftlr. 


• Cerrccted. 


Ndv. 1 


Available _ 

Dividend I 

Profit far die year ra- 

H8d 549^58 

After surplus provision of 

zx SMJ8B9 arising from efiance in rate 
year. Samuel A breakdown of sales and 
was appointed tia ding profit shows asbestos, 

co*. Which h, ““ 8I0UP '' SSS. r doo pla afd“ ja»"2B 

end profit Pressac iT^Snn. his JZ&SI&ig'SSi'SSS p£8S?'& VSff^SS: 

contributed il.37m. P and’ £219,044 rat^of^^SnQfnn^h Wti t 38 }® “ a ^ t ®. in ® d at rts P««nt level fncTSgS WS^dro^oreins 61 ^ 
and Waastaff and Appleton and J'M.i!” the target of over ffim. oSS? .S? 


es a year ago to the strengthening 1 “ a “ e “hsj of the Al- tain ad 
rf - of the marketing division and the P“> e - , Z' war ? st Group of Companies • a» 
r wot. 2 —-up or-.tax orolits for the year of the branch office 2fl“cli plans a stock market 1 

- gg- =? 

o«: b £215253 to X3iu»s4. the dividend ^ as id d S P t5 y of S^St^ac?’ 

, f-W 07 U poienrl 11 rta> r eon. AC le3SeC1 SSSetS 3t COSt. Which ITT- m AUgUSt lO fiCT 


15 


The first annual report 
Trident Television for the 
May 31. 1971. gives a broakdnw 

of the £17.2fim. turnover showing operation, production „ „ _ __ - . ,,,,0,,, Iur . nf , r IBn ., 

that rerenue from advertising, phone records and other income, sented an increase of 29 per cent tJons jn interest rat^i^Anril^nrt 
less discounts and commission, including revenue from TV Times. The profit rate increased to a Sept p Md £1.6m. 


ort of ano nagsian ana .ippieion ana „ arHari w.:j r T;7: *V"“ -7, ^ cm 

rear to made up of sales of programmes, KBL Engineering tStapleford), SS "aidThiltt » iff hc comfortably achieved ’’ in 

bowing oXtlo^^roduction Staff? flmn repre- St |f? a £ 0 "r do V^ tae. SSEH 


s . me proni rate mcreasea to a September 1371 rHia 

amounted . to £14i7ra. f before As reported on October 2Q, greater extent despite consider- revered marrins With the Group's expansion to Meeting. Dudley, January 21 

deduction of £2.13m. Exchequer group pre-tax profit for the year able increases m costs being The year-end ktoud halan^P- , bon,e Improvement fields noon. J 

le\*y. under review was £1,947,433. absorbed. This was the i result not sheet shows rentals^ due Alpine’s contribution should take 

The comparable figures for compared with a forecast £i.6m„ only of the higher production but May 31. 1971 ar ^ current year's total sales well 

Yorkshire TV 3nd Tyne Tecs TV and the total dividend rs 25 per also reflected the economy (£10.380,991) lew rentals unear^wt over JB4m * Last year the 

combined in the previous year, cent- against a foreshadowed 15 affected by improved methods and and £63,326 (£50 4261 nrovi^oti fnr returned a pre-tax profit of 

before the levy was cut. showed percent. efficiency planned and built in doubtful debts £10^121526 £280,000. 

a smaller revenue. flS.OPm.. and Chairman. Sir Richard Graham, during the oast tiro years. (£SJS620fi), leavine £2703nu Mr Clisbv said H^b. 

a larger levy payment, £3.04m. . has no doubt that results in the Meeting. Nottingham, November EflS J85 ). E a, 703,014 jjoij «id «» 

The balance of turnover was current year will match those of IS at noon. Hamilton is a private company, maioV^lesTfve to tffSfoSh erf 

Jhe largest shareholder being England to be followed bv entry 

COMPANY NEWS IN BRIEF 


castings £772,000 and £47,419; nuts, 
screws and rivets £848.000 
>9,965: and light engineer- 
He reports that further reduc- giating tosSjatioM amounted “to P^atog and toys £1,152.000 
■" * * ■ ~ and £67,012 after a terminal loss 


on closure of £26,710. 


See Lex 


Setback for 
Wm. IJttley- 


ASTRA SECURITIES— Rcsulis year to -‘Sotai' af"*r tar fP"M fttr.SOOt. 
Apnl SD. 1971. reported rx-mber 1. Croup Hwflns 95. London Wall, 
hied aswls S37DTG* rtMTW" ]nvesnnrnt pecomher 6- 
in associated cvmnnny ”liA23 »nll » Net 
current assets £341 557 iC53..1Ui and net 
assets n.lK3.6ffr iC73.3S7» Extra. 


B.C. 


A fall in pre-tax profits from 
£55,206 to £29^4 is reported by 

ifr.jwt Directors say tare* proportion produced in much ^ SJJJJJ “SnilSm^uttiOT 

of sales are made to leading mail order greater detail than the majority Cfcnnf tom the 

onnpaiiirs and protracted postal striae of private companies, with the *■ VII C ultctl half year ended July 31, 1971. 

long Al valley tea COMPANY-, adremip affected results for period, in intention of providing maximum » An Interim dividend maintained 

Result* ion) c-poi-ted October lo. Flxod currenf Half-year factory has been at full infnrmarinn In mmrfininnt T j at 44 oer cent, is rledarw] Tho 

ostws 178.907 i£31-BSl>. Current assets nrodortlnn and n is anddpatHl that tMs fonn tllV GSlTTl PTllS neevinitT tArot Jae in 

ordinary items include sf.iHs compcnsa- itoi Fm i£io3.79gi and liabilities £sojta9 win (vrnrw for remainder of year. about the company and its opera-. 1 1 vaiiiiLlll'9 previous total was 10 per cent., 

tion for loss of office and psiepnon.il iGl.rsm Current season opened badly TATE OF LEEDS fFnrd main dealer DOHa, especially for the benefit of _ paW on profit Of £9o,S5h. 

redundancy payments Umm, Edp. with sp nue dw igBI. Crop.maimlagigwi j c B maifl dealer ^Pmfli ftatf-year to flaancial Institutions who may firflTiPITV CQlP ’ 

banoo. November 11. at 3 p.m. sopiemtor an was 44*. wo j nM m jgn, ns.nx. u montlu w provide finance for the businavL M»vMvUj ofUt 1379.71 lsea-ro 

ISA BHEEL TEA COMPANY-Rwmii? ftOos. Awraw priee for teas sold so n™bw 31 G3 W Tax HO 711 H Dusu3ess - * *• £ 1 

197H reported October IS. Fixed assets far Is a kilo hlrber than a year (noctici i^m^nc nfidffr cm 5X31 Flm Fore Street Investments Is to T nf ™ fW 1*20,601468^)8 

£U7.659 illgn.OPSv Current ax»is £10.1 9SB a gn Weeruip. .17, MtncuiK Lane. E.C n t 1971 greatly Indue need by TV , SCU three properties for a cash Sw “-E 11 

VH, ^ matallIu clphlivct i hiA-v ai Ford strike which left com- PrOUGrtV consideration ^ £450.000— hook 25? 

Crop at S^plcmbr-r ..ft 49 ton iTMJBni MACALLAN-GLENLiVET 'whisky dis- pan* yfj-y short of both vehicles and spare A t UpVl l J value in £390000 — 5 - g* 

kiiosrams due 10 curly drmishr and on tiller*.— Resolis rear 10 July 31, 1971, re- paw's '^dunUte seflfnc iX. * WW ■ ODWTO. Tax - 

liiehbood of shortfall toms madi up by coned October 1 with directors' views oo FTmirM fw iSirt mxartef abow Improving The net rental income, less N ^, pn “ t . 23 > a, 4 8B.WS 

crij nt season Amrane K1« -so far prosoms Fixed assets im.iB i£78?.?2Ji. rrmri and in particular sales of earth 1.0 Y tSlill GIIL OUtgOtogB, from these properties T *? Charge haa been reduced 

S^STlL.* ®-' r s ,, wHr i .berte r Mcetuw, Net current assets Ljis. 3M 'Ltis.irji. movtna wmipment are bein* well main- to 1970 amounted to £40,000. by first year allowance on new 

LJ, »' Ec - Km ™” ,r lr - ifTa'fS '““*««'. [..n« y mr «*». Cyrm u Ma » THE Board of Properft Ihtm,. ProcMd, appS in machinary and by 

Kuala REMAN rubber estates A. AND h MELT2ER Ssunualiy^w ? ent Ftoanra confirms toe redurton of bank borrowings tax losses of branches. 

— Dividend 13 per cent. i3l> per cent.- for - (ladles' fashion fooiwear*— Tradme 'profit business and Board ferie uwre is roaaoe September estimate Df net profits aria to meet easting; mortgage The Board states that tbe first 
tow to Jub 31.. urn. Net reo&t S30.790 tor Erst eu mamto June 30 wax ra.ioo » nw future with same np"'" 1 "" *ot the year to March 31, 1972, of - commitments. half, has been " extremely diffi- 
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IMPROVED RESULTS ANTICIPATED IN 1971/72 , 

held on e o a Sll "!f etinE Tu f fX kar Timb * r Group Limited 

of the r?^r Z5 J i Lond ^ n ' T , he t?! iowin g 1* the circulated statement 
or tne Chairman and Joint Managing Director, Mr. K. Whitby. 1 — 

di.rirta P leMU, '« report upon the activities of your Comp»f 

during the year ended 31st March, 1971. Grouo Net Profit before 

dividend * 

the year hiv, e been very competitive »W» 

to «nt!nually rising desphe the Boa^J 
0970 £294892? Expenditure on new assets was £374.493 

fertoryoremui figure ' nc, udes the acquisition of bnd a a* 

5S at Wwhaw, near Glasgow. Depreciation for the ye»r 

^S^TiX’/’dIvS'T with . tha »"’*»“« ligpr. of ITM.C1 

I * »pc<wif u | yntr’s trading, and 

LliStid am th " a Goddard (Timbor Importers) 

sitimJn? 7att °«r nb " t,n8 ” Group P ' ofi « as anticipated in nr ; 

resuh’*'*®'!^!-'' Se ™'« Limited, despite the satisfactory . 
ISse, and a ”* r ' h3d * dfappointing year resulting b 

affe Jed' b/tcTeLed P,rk f^rn«Ion,l" m^dX"e%een partieviartf 
in tile level of mJw J*ri hea ^ s a ? d la bour costs and the general dechw 
Pslllr strlkK in the main industry- 

factory at Wishaw tuffs. ( i cotJ -^ d ^ Limited which Is trading from tb* 
off aji“ i " lc “ l >— «*“ wrftM : 

of 10 TU pr e Vj O ” h e' fi t , h e .™ nth ’ “ 3lst . 1571, show, an Inereas. 
has improved and we are 5£fi2 US y ? fI fiwrei * Th * Wwitog-dhiMJ * 
tions, the Ooihpanv will t h.^ nWent lh /*f' to unforeseen rtftw- 

with our normS T«« a r«r In 1971/72. In aecordan« ' 

of turnover and Tki W ' i^ Issuing In due course, a stater"*^ , 

September, 197], P “ achieved during the sbe months ended 30th . 

employe^for^their 1 t0 t ^ an ^ wok sincerely *M our -j 

h 0rk and loyal serv| « during the put f« r ' ! 

%££ Keft - ™BER GROUP LTD- 

____RJ-fQUSE 144 EVELYN STREET. DEPTFORD. LONDON. S£f> r 
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Fiflancial T^er TueSday^Octctoer 26 ' 1971 

* •:••■ : : v , ' . 

t| 1( . ^ucas executive post 

Hi -■ Iff ■• T ± :JT WTK7 T7~ ■ -1 


SPORT: TENNIS 


or Mr. MW. Kendall l>cc ? ,i '. t ** 


«. W- KendalL a memb er of 

■ acutlv e Boar d of JOSEPH 

UMTIZD. ■ * ;haa '.been. 
fat- is vJce-cbairman-^com- - 
. LHe will have group-wide 
at policy duties, together 
* particular responsibilities at • 

■ fie foe the co-ordination, of ~ 

■ ftn Market and 'UX. 


f i also become a chairman 
t and has been succeeded 
al manager of that COTtV 
Mr. G. R. Packer. - - ' _ 
t parent concern is Joseph 
(Industries). : ■ ' : 

■ W. K. Perrin : has -relin- 
ed his position as secretary 
nr.Tfl £ PACKHAM (Erith 
Co.), following his appoint- 
ta the Board. -He has been 
Bded by BUmb JSL. Dalby. • - 

; Frederick W. Deming has 
■ appointed " chief econ omist 
jjee-president of CHEMICAL 
L 

★ 

r J. T. Davis, at - present 
tal works manager, has been 
Bled an executive director 
IN SAD ALLWIN. 

i- .* 

. JaCqaes H. J. J. Eloy .has 
- -appointed presid ent d irec- 
.Geueral of SOCZETE DE. 

|ce et des asphaltes 

|ABIS ET L’ASPHALTE, the 



” . JHti M. W. Kendall' 

Tarmac Group subsidiary - in 
France.. - 

........ * 

. Mr. Derek Blackburn has been 
appointed deputy chairman of 
NORMAN FRIZZELL UX -from 
November 1. 

. . ★ 

Mr. E. J. Guthrie, -a general 
manager and .manager for the 
UJL of. ROYAL INSURANCE, is 
-re tirin g, from . the group on 


December 31 after 48 years’ 
service. From January L Mr. 
■.Vf. H> • Brin die- becomes general 
manager for the -UJCaad- Me.- J. 

Williamson and Mr. I. L. Rn&hlon 

deputy general managers . for the 
.UJC 

■■ * 

Mr. Sidney Rosen, a director of 
Securities Agency, has 'joined the 
Board of LONDON -AND OVER- 
SEAS PROPERTY AND INVEST- 
MENT COMPANY. ■ 

+ . 

- '• Mr. H. C. Burrows -has • been 
appointed works director of 
ROB ERT. R. STOCKFIS (MAN- 
CHESTER). . . 

Mr. R- G. Brett has .been ap- 
pointed as assistant group -manag- 
ing director of MACE RAINBOW 
AND STONE. 

★ 

Following the success ' of the 
offer by the Land Securities 
Investment Trust to acquir e the 
capital of the WESTMINSTER 
TRUST HOLDINGS, the Board of 
the latter concern has been recon- 
stituted. • 

Mr. L Freedman is chairman, 
and Mr. F. P. W. Maynard. Mr. 
C. EL Behrens, Ms. K. I>. M. 
Chappie - and Mr. W. Mathieson 
become directors. 

Mr. Walter H- Salomon, the Earl 
of Dartmouth, Mr. A. C. Guthrie 
.and Mr. C. G. Morley. have 
resigned from the Board. . 


topples Embassy seeds 


Inland eases Judge upholds Wimpey at risk 


r* 


V German 
arder rules 

•. £ j ■ WARSAW, Oct. 25. 
ftjJD and East Germany 
'agreed on an open border 
peater convertibility of cue- 
v for citizens of the two 
tries, Government sources 
.today. -Probably from the 
jming of- the New Year, they 
.-Poles -and East Germans 
£ be able to-exoss the border 
'n time without passports or 
' r formalities. 

i ttzens of the two countries 
Id be required, only to pio- 

' ' [ their- -police identification 
s to prove their nationality, 
{fee- same time, the sources 
, the limit on the amount of 
rertible currency would be 
' *=d. At present Poles -travel- 
to East Germany can 
PRICSlge Up to 7.000 zloties (£122) 
East German' marks, 
be agreement makes East 
many by far the most acces- 
e foreign country for Poles 
risit At present, travellers 
East Germany or any other 
it European . . Country must 
ain. a supplement to- their 
sports which normally takes 
rat three weeks to get. . If 
restful, the plan could extend 
other East Europpait, coun- 
ts. ■" • ■ 

t - . .■ • 


cattle brand during £Jm. 

patent claim fire-judge 


OPPOSITION- to the decision of 
a superintendent examiner at the 
Patent Office -that an application 
for' a patent for freeze-branding 
of cattle -could succeed, subject 
to .suitable amendment, was dis- 
missed by Mr. Justice Whitford. 
sitting as a- Patent Appeal Tri- 


Oxygen, • and the Milk Marketing 
Board— contended . . that any 
amendment should not be. allowed 
because' the. application, by the 
Research- ' Corporation . of ' New 
York. came, after .publication of 
a scientific paper dealing with 
skin pigmentation changes by 
freezing with carbon dioxide. 

The judge said that -.although 
the paper had been published 
before the patent application it 
could not be expected it would 
become . so widely known as to 
Invalidate an application. .In fact, 
the Milk Marketing Board ran a 
competition offering £500 for a 
new method of marking cows 
after the publication of the paper, 
and no award was made because 
no suitable method ' was sub- 
mitted. : 

[The judge said the .-opponents 
would 'each pay £50: towards the 
cost of; the appeal.. 


GEORGE WIMPEY and Co„ the 
contractors, had nearly finished a 
£680,000 extension to a Hartlepool 
factory when fire caused £250;000 
damage- to it, a High Court judge 
said yesterday, 

Mr. Justice Mocatta held that 
.Wimpey, which was insured, was 
still at. risk when the fire 
occurred on January 18, 1070., 

' He granted the' factory - owner, 
English ' Industrial Estates : Cor- 
poration, - of '-'-Gateshead.' -the 
declaration It sought, that tiie risk 
of fire damage still- lay with 
Wimpey -at the time and had not 
passed back. to the corporation. 

The judge :saii the work carried 
out under the contract by Wimpey 
was “ far advanced" in all sec- 
tions when the fire occurred, but 
none was wholly finished. 

The contract had called for the 
contractor to insure against fire 
for the full value until “ practical 
completion " of the works. 


NEW POST FOR- . 
*DAME ELIZABETH " 

Dame Elizabeth . Ackroyd [has 
accepted an invitation to become 
president of the Patients Associa- 
tion. She is director of the 
National Innovations Centre, .and 
Was formerly director of the Con- 
sumer . Council. *. 


BY JOHN BARRETT ; 

THE EMBASSY. Championships 
at. "Wembley, the. last of the great 
open events, in Britain before the 
ILTF ban falls on all contract 
professionals on January I got 
off to a spectacular start y esters 
day .afternoon — but the sort of 
start that brought -frowns rather 
than smiles to worried committee 
faces. ' 

Within the space of two hours 
three of the men's seeds had dis- 
appeared, chopped' down by less 
fancied opponents bn the light- 
ning fast carpet courts .before 
they had had time to : acclima- 
tise to th£ excessive. pace. .after 
the leisured bounce of Uni-turf 
and Continental clay. 

Marty Riessen, the seventh 
seeded American, professional 
was the first to fall — a surprise' 
since his conqueror was the wily, 
balding -South' African Bob 
Hewitt whose own expertise 
generally flourishes on slow 
courts. 

Majestic 

: His winning margin was 9—6, 
6 — 4 achieved through steadier 
nerves in the first set tie-break 
and two breaks of service against 
one in the second . set. . 

Then the tall, majestic figure 
of U.S. Army private Stan Smith, . 
the U.S. Open champion. Wimble- 
don finalist, winner of last year's 
Pepsi . Masters Tournament, and 
second seed here, lost 'his way - 
against the siting returns of the 
Australian . professional Ray 
Ruff els, who measured him 9 — 8, 

6 — 4— an unhappy repetition of 
the previous upset. 

Finally to the most surprising 
upset of the three, the defeat of 
the fourth seed’ Ken Rose wall 
6—4, 6—2 by the South African 
.two-handed doubles expert Frew 
McMillan. ... 

Rosewall, six often, a hero . in 
this, arena, where -In professional 
eyepts he has nine, times been 
izi'.'the* final' with five, singles 
titles'. to his name, since his first 
“appearance in "1957, fell at the 
first hurdle for the first time in a 
glorious career :and' never once 
timed the ball -with ■ any assur- 
ance. ' . 

“This year he bag taken to using 
in .aluminium framed, racket 
and, like Laver before him, he 
appears to have difficulties with 
his normally so consistent 
ground, strokes. 

In the first set he lost the 
vital fifth. game on his service 
to fall 2—3 behind. This was 
perhaps haidly surprising since 
he had come from the clay of 
Barcelona without any practice 
but' one felt thar within a few - 
games "his touch would come. 

: In the eighth game' he .actually 
holed ; : a-., break '-point ..on 
McMillan’s . service that would 
have, given .him four .all. and a 


calmer outlook. But in a trice 
the point bad come and gone 
and he was 5 — 3 behind. 

..With the set under his belt 
McMillan's confidence grew 
visibly.. Perhaps be can- count 
himself fortunate- to -have been 
asked to qualify, for the matches 





Ken Rosewall 


on Saturday and Sunday at least 
gave him the' feeling for the 
bounce. 

Rosewall’s ' anguish was 
apparent at once at the begin- 
ning of the second set for he 
projected four consecutive 
double-faults .tD lose his service 
in the opening gamer-tbough:the 
court was not responsible for 
that . — ... 

It was the total lack of touch 
and feel for the ball that 
produced such anguish. 

Again - in • -the seventh- game 
two double-faults left him trail- 
ing 2^-5 and If was* na - surprise 


that .McMillan won his own 
service to love for the match. 

. Afterwards Rosewall admitted 
that the pace was altogether too 
much for him. He agreed he 
had played reasonably well on 
the same surface last year hut 
then he had arrived in time for 
practice.- 

There Is bound to he some 
sort of inquest on the use of 
these carpets but. in truth, the 
only real problem is one of 
acclimatisation. - 

During the course of a season 
players axe -continually having to 
change surfaces — none of which 
is more difficult than that to 
the fast grass of Wimbledon In 
mid-June. 

• Then, however, any player 
. aspiring to the later rounds of 
the championships takes care to 
play a grass court tournameDt 
beforehand or at the very least 
to arrive four or five days early 
to get the necessary practice. 

In this context, with the inter- 
national calendar becoming ever 
more crowded there is simply 
not time for such practice. 

So for the future it would be 
wise for the sponsors and promo- 
ters of events placed close to 
one another in the calendar to 
agree on a uniform surface for 
all their events— be it fast or 
slow. 

Mfcjhty 

The discomfort of the fancied 
players' convinced me more than 
ever that Rod Laver the third 
seed’s' hands would be full 
against the mighty service blows 
of Roger Taylor when they met 
in their first round match later 
yesterday evening. 

Mark Cox. Britain's only other 
singles representative following 
the defeat on Sunday of Gerald 
Battrick by the American Davis 
Cup player Tom Gorman has bad 
his first-round match against 
Jugoslavia’s Zeljko Franulovic 
postponed until- to-day. 


Lotus to power the 
Jensen-Healey 


Lyons Bakery have put their old. 
Iky office copying machines on die 
ad line. Out went floor-space- 
ibbing copiers that needed trained 
& to operate them - and in came 
: Copycat desk-top electrostatics. 

Lyons are now saving money on 
cry copy they make. With 48,000 
pies a month going through, costs 
ye dropped by an estimated £1,390 
fhyear. 

1 The new machines are 
[believably easy to operate. And gone 


is the feeling that the office copier - 
takes longer to warm tip than the 
ovens . . . the Copycats are ready the 
moment they’re switched on. 

Other benefits they’re enjoying 
at Lyons Bakery could also be to your 
liking, whether you’re making 48,000 
copies per month or just 48. 

Copycat have just produced a 
booklet called *The real facts about 
Office Copying 5 . It tells you the snags 
gnd the benefits of all systems - then 
lets you make up your mind for 
yourself. 


- . . You can get your copy fast 
through the Post Office ‘Freepost’ 
service. Just put your name on your 

’ ’ letterhead and send 
3 / <? it to this 

5 Copycailli'V' abbreviated address 
P'' C -rnostampis 

/ FREEPOST . C required, . 

SLondonSHPra? 


Meeting everybody's copying needs 


BY MICHAEL. CASSELL 

THREE of the most famous names 
associated with high-performance 
motoring will be brought together 
next spring with the "first appear- 
ance • of the- two-seater. Jensen- 
Healey sports, car powered- by- a 
Lotus engine. 

An announcement yesterday 
brought to an end months of 
speculation concerning the- choice 
of engine, for Ihe flew Vehicle. At 
one time it was thought a foreign 
power . unit .would, be used and it 
is understood - that plans for a 
link-up with BMW. were thwarted 
because of capacity problems. The 
new model has been designed by 
thg Jensen chairman, Mr. Donald. 
Healey, and will be aimed at filling 


appearance of the Austin Healey 
3000. 

The car Is to be called, quite 
simply, the Jensen-Healey. and 
production is scheduled to begin 
next April at Jensen's expanded 
West Bromwich factory. The 
vehicle will sell in this country 
for under £2,000 but is primarily 
seen as a .-model for overseas 
markets. When output eventually 
reaches the projected 10,000 a 
year, . over 60 per cent . wifi -be 
marketed, in the UJS-. . . . 

Yesterday’s announcement said 
Jensen and Lotus bad signed a 
long-term contract for Lotus to 
supply a light-alloy, four-cylinder, 
two-litre engine for the model 
The four-valve, twin-cam unit is 
die-cast and designed to develop 


140 bhp with 150 lbs ft torque 
and a top speed in the region of 
120 mph. 

The result of three years' de- 
velopment work, including a long- 
distance racing programme, the 
engine will be fully machined, 
assembled and tested by Lotus in 
a. new,, numerically .controlled 
plant at its Norfolk factory.. . 

Mr. Colin Chapman, chairman 
and chief executive of Group 
Loins, also gave an indication of 
his own company's future model 
development when he commented 
on the latest agreement "The 
two-litre engine represents an 
addition to the Lotus engine range 
and win be introduced in a new, 


Lotus car range late in 1972. It 
will not replace the power unit In 
any of the current models manu- 
factured by us." 

“ Great carrot ” 

• An all-time record in British car 
sales, production and exports is 
forecast for 1971 by Mr. John 
Beswick. director of the Society of 
Motor Manufacturers and Traders. 

He predicts an even brighter 
future -if Britain faces the -chal- 
lenge presented . by Common 
Market entry. 

. “The - promise of a- ‘home’ 
market five times larger than the 
present- UJL market is a great 
carrot to hold before any manu- 
facturer," says Mr. Beswick in an 
article in Canada-UJC Trade News. 


Japanese join Nigerians 
in oil search 


I* 


' BY JOHN TRAFFORD . 

THE Nigerian Government has Esso and Gulf, are being permit- 
en approval for a joint venture ted to form joint ventures with 


National Oil • Corporation and according to a Tokyo daily news- 
three Japanese oil companies to paper. 

develop a new offshore concession Esso plans to form a joint corn- 
area. pany with Sumitomo Chemical 

Teijin, Teikoku Oil -and Mitsui and General Sekiyu, while Gulf 
Oil Development have been nego- hopes to establish a company 
tia{ing with Nigerian Oil to set up with Tobo and Mitsubishi Cbemi- 
tHp vpnture since last month when cal Industries. 
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National Oil - Corporation and 
three Japanese oil companies to 
develop a new offshore concession 
area. 

Teijin, Teikoku Oil -and Mitsui 
Oil Development have been nego- 
tiating with Nigerian Oil to set up 
1 the venture since last month when 
they acquired concessions from 
the Nigerian -Government for 
exploration in a l.W9equare kilo- 
metre offshore area. The three 
companies are transferring a 51 
per cent, interest in their joint 
Japan Petroleum Company 
(Nigeria) to the Nigerian State 
concern. Prospecting is expected 
to start this year. 

- National . Oil was set. up last 
April to gain a share in the oil 
exploration and production activi- 
ties carried- out in the country. 
It has already acquired interests 

in the operations of Phillips 
Petroleum. AGIF -and the French. 
Safrap company. 

• Two American ofl comparUesi 


Condition 

Approval from the Japanese 
Ministry of International Trade 
and Industry was conditional on 
the new companies shipping* not 
more than. 26.000 to 30,000. barrels 
a day to Japan. MITI also agreed 
to Esso owning 50 per cent- of 
its joint venture with its partners 
having 25 per cent each; Gulf and 
Toho .are expected to own 45 per 
cent, each of the other company 
with the 10 per cent balance held 

by Mitsubishi Chemical 

Japan has not yet liberalised 
foreign investment in the oil in- 
dustry. 


Manchester Liners’ pact 
with Air Canada 


BY OUR OWN CORRESPONDENT 


MANCHESTER, Oct 25. 
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Copycat T .mired. Greycoat Place, 
Londeci SWiP iSF. Tel: 01-S2S 4300 


MANCHESTER UNERS-*vhich 
has operated a specialised rapid 
freight service since 1969 by 
using a combination of sea and 
air- transit— to-day signed an 
inter-line agreement for promot- 
ing the Service with Air' Canada. 

it' is Claimed to be the first 
time an internationally-known 
container shipping line has joined 
forces with a major world airline 
in a service of this kind. * - 

Mr. John Eden, Air Canada 
cargo sales and service director, 
said the air and shipping activi- 
ties of the two groups were "not 
competitive- but complementary." 
The bulk" of cargo— at least 90 
per cent-^on the- Atlantic still 
crossed -by beat 

Mr. Tony Roberts, managing 


director of Manchester Liners, 
stated that both companies recog- 
nised there was a new market to 
be- developed: The ’air-sea combi- 
nation offered an "in between" 
service as between all-sea and 
all-air freighting and there was 
" fantastic scope ".for its develop- 
ment;’ 

Under the trade name "Flying 
Fish.” Manchester Liners has 
been operating the service baric- 
ally between its container termi- 
nals at Manchester and Montreal- 
At both trans-shipment points it 
has had the advantage of being 
able- to use relatively un congested 
airports for forward or inward 
air transit The new joint agree- 
ment. covers aH aspects of the 
service, -including marketing 
policy and operational methods. 
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INTERIM STATEMENT 



"Jesscor" 


Jessel Properties Limited 

(formerly West Vfakfontein Finance and Exploration Company Limited) 
(Incorporating Corlett Drive Estates Limited) 

(Incorporated in the Republic of South Africa) 

DIRECTORS: 

Messrs 0. R. Jessel (British) (Chairman), C. E. Dixon (Deputy Chairman), 

H. A. Rosenberg (Managing Director), S. P. Barnard. D. Cohen. A. FL C. B. Cooke 
(British), M. A. Glasser. F. Melamed, J. Morgensterrt, D. N. Walwyn. 

K. C. Whyte D.S.O.. D.F.C, 

Interim report-— 

year ending 29th February, 1972 

The unaudited results for the six months ended 30th August 1 971, 
compared with the same period for the previous year are as follows: 

6 Months 6 Months 


to August to August 


Consolidated profit before tax 
Less: Current and deferred taxation 

Net transfer to reserve for deferred profit 

Less: Attributable to minority shareholders 
Profit after taxation and deferment 


1971 

R'000 
3.074 
1.409 
1.665 
1.033 
632 
30 

602 



497 


Unaudited profits after taxation and deferment were R1 05.000 higher 
than the 1 970 comparative figure. This was achieved despite the 
uncertain economic climate and the Directors consider that these 
satisfactory trading results should persist during the second half of 
the year as additional township land will become available for sale. 
The Directors have declared a dividend of 3£ per cent (3£ cents) per 
share and subject to no unforeseen circumstances arising, expect to 
declare a total dividend for the year ending 29th February, 1 972 
of per cent (7£ cents) per share as indicated in the Offer 
Document 

Declaration of Interim Dividend No. 8 

Notice is hereby given that interim dividend no. 6 of 3£% (3£ cents) 
per share in respect of the year ending 29th February. 1972 has been 
declared payable to shareholders registered in the books of the 
Company on 12th November, 1971. 

The transfer Books and Register will be closed from the 13th 
November. 1 971 to 1 9th November, 1 971 both days inclusive. 
Dividend cheques will be posted on or about 22nd November. 1 971. 
In terms of the Republic of South Africa Income Tax Act 1 962. as 
amended, non resident shareholders tax of 1 5% will be deducted by 
the Company from dividends payable to shareholders whose 
addresses in the Share Register are outside the Republic. 

United Kingdom income tax will be deducted from all warrants 
posted from the London office to shareholders with addresses in 
Great Britain and Northern Ireland. 

Shareholders with addresses in Africa, south of the equator, will 
receive their warrants from Johannesburg: warrants despatched to 
addresses elsewhere will be posted from London. 

Dividend payments from the London office will be made in United 
Kingdom currency at a conversion rate of £1 = R1.72 South 
African currency, provided that should there be a difference between 
such conversion rate and the rate of exchange, ruling on 12th 
November, 1971. that may be regarded by the Board as material, 
then payments from London will be made in the equivalent United 
Kingdom currency at the rate of exchange ruling on that date. 

By order of the Board, 

JESSEL PROPERTIES LIMITED, 

S. U. M. Martinengo CA (SA) 

SECRETARY 

Transfer Secretaries 

City Share Registrars (Pty) Limited, 

901. Saambou National Building. 

Cor. von Brandis and Commissioner Streets, 

Johannesburg. 

London Registrars 
W. H. Stentiford and Co- 
25/35 City Road. 

London EC1Y1BQ. 


Staff body ‘progress’ Scottish 
at General Accident 

for strike 


BY ROY ROGERS, LABOUR STAFF 

DESPITE claims by the Associa- The ASTUS-staff associations 
tion of Scientific, Technical and battle is continued in the latest 
Managerial Staffs that some. 650 issue of Industrial Relations Re- 
General Accident staff have joined view and Report which includes 
rts ranks in the past few weeks, the conflicting views of Mr. John 
the newly formed General Acci- B. Smith, general secretary of the 
dent Staff Association claims to Commercial Union staff associa- 
tive got “ well off the ground.” tion, and Mr. Maurice Reynolds. 

Mr. R. G. Dow, secretary of the national secretary of the in- 
GA national staff committee, said surance staffs* section of ASTMS 
yesterday be was very pleased Mr. Smith claims that the staff 
with the progress of the new associations “ conscious that their 
association. Many applications existence was threatened” have 
had come in from all pails of the met the challenge from ASTMS 
country, but he was loath to put with determination and there 
a figure to t hem as he wanted to were growing signs that the two 
"keep ASTMS guessing.” insurance trophies of “Pruden- 

, , tial” and ’Royal” might well be 

Ejections Started the " total bag to what was once 

_ seen to be a potentially happy 

Branches were currently elect- hunting ground.” 
ing their members for the nine Not only had the idea of an 
new committees, who would then- external union been met with an 
nominate representatives to the overwhelming th umbs -down from 
national executive. the staff of such companies as 

Following this procedure, which Commercial Union, Sun Alliance 
is expected to take about a month, and London, Guardian Royal Ex- 
the staff association intends to change and Eagle Star, but staff 
register under the Industrial associations had also fi nall y 
Relations Act- It is being set up, realised that collecting bargaining 
with the blessing of the manage- was necessary, 
ment, to conform to the require- Mr. Reynolds points out that 
mentis of the Act, and is designed some 40,000 staff from 16 large 
to replace the existing staff com- insurance companies had already 
mittees which are unacceptable accepted ASTMS an dstaff were 
under the new legislation because demanding independent trade 
they are employer-dominated. unions to represent them, he 
Management denies that it is added, 
hostile towards ASTMS, which 

now claims more than one third Rpnnrt mintpri 
of General Accident's 9,000 staff, Re P° n ( I UOlea 
but claims it will not negotiate ASTMS has 20 full-time officers 
with ASTMS until it has a to service its Insurance staff and 
majority of staff in membership, these were ** not only independent 
Mr. Dow accepted that ASTMS but seen to be independent,” be 
might well have recruited 650 new added, quoting from a recent 
members at General Accident Com mission on Industrial Rela- 
recently, but believed this was tions report on Commercial Union, 
due to a misunderstanding by It was only a matter of .time 
staff in some areas who thought before insurance became as highly 
the new proposals were being unionised as the Civil Service or 
' bulldozed through " without local government, and manage- 
consultation. In fact, only draft mezrts could either welcome the 
proposals had been drawn up. the help ASTMS offered and prosper 
final decisions being left to the in the process or resist the forces 
national officials once they are of change and harm both t hem- 
elected. he added. selves and the country, he said. 


Stevedores angry at plan 
to pay rejected increase 

BY ALEX HENDRY, LABOUR REPORTER 

DOCK union leaders said last We feel we have to keep that 
night they were taking action promise." 
against the employers’ decision to As a result, all the pay packets 
pay wage Increases to their for the 10,500 dockers will contain 
London members this week. a letter suggesting that those who 
The row stems from the belong to the NASD can advise 
decision of the Transport and their employers that they do not 
General Workers’ Union to accept want the increase and an adjust- 
£2.25 two-stage wage increase ment can he made In the wage 
• its members in the London packets the following week, 
enclosed docks. 

The National Amalgamated Tollc oforL-c 
Stevedores and Dockers, the X<U1 J 

smaller of the two unions, has re- A second row, over tally clerks 
jected the offer. But this week Its In the Port of London, moved 
members will get the pay m- nearer a settlement yesteray 
creases, backdated to September, after a meeting between the em- 
Ttae executive of the NACD met ployrs and the two unions, 
yesterday to discuss the on- The tally clerks brought the 
plovers’ decision and plan what p ort almost to a standstill on 
action to .take. This is being kept Monday last week by a oneway 
confidential until the members strike. This teas ’to protest 

i 0 ^ «i2k*ikr a Sainst a decision that 20 clerks 

But last night Mr. foe Payne, should be returned to the un- 
chairman of the London Ocean attached register.. 

Trades Association, said. We Jt has now been agreed that 

150 derks throughout the port 
members. On rdifficulty can apply for voluntary severance 
that we do not know which men which will give payments of up 

m^the , TOWU lli ?£t t0 The em P , °* ers *38 

mised the TGWU that them meet to-morrow to decide if they 

creases would be paid this week. >can acce pt the unions’ demand 

that no further applications are 
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Views sought 
pensions plan 


By Andrew Hargrave 

EDINBURGH, Oct. 25 

SCOTTISH miners’ leaders are to 
carry out a pithead campaign in 
the next few weeks to persuade 
Scotland's 30,000 miners to back 
a nationwide strike in support of 
the union’s pay claim. • 

“We'D be carrying the fight 
right into the localities to ensure 
that the National Coal Board 
comes back with a much im- 
proved offer," said Mr. Michael 
McGahey, president of the Scot- 
tish area of the National Union 
of Mineworkers, here to-day. 

He was speaking after a Scot- 
tish delegate conference which 
unanimously endorsed last week s 
national conference decision to 
hold a strike ballot towards the 
end of next month as well as 
stopping -overtime from next 
Monday. The Scottish area will 
also withdraw from the joint con- 
sultative machinery. 


Parity deal 


The union demands rises rang- 
ing from £5 a week to £9 a week 
as against the Board’s offer of 
j-l. gn a week rise for surface 
workers and £L75 a week for 
underground and other workers. 

A complicating factor in Scot- 
land is the early implementation 
of a long-standing parity agree- 
ment which will give face workers 
an extra £2.78 a week to bring 
them up to the East Midlands 
level of £30 a week. This is over 
and above any national pay rise. 

Mr. McGahey warned, however, 
that the parity increase “will in 
no way buy the parity workers out 
of their struggle. They will demon- 
strate their unity in voting for a 
strike,” he added. 

There are about 7,000 face 
workers In Scotland. Voting in 
the area will take place on 
November 26-26 and the result is 
expected to be known on 
December L “There could well 
be a strike over Christmas,” said 
Mr. McGahey. 

In the last strike ballot" a year 
ago, which failed to .produce the 
requited two-thirds majority, the 
Scottish area voted 78 per cent, in 
favour. Subsequently, the majority 
of Scottish pits took part in the 
abortive unofficial strike. 

A similar decision was taken 
by South Wales miners’ delegates 
in Porthcawl Mr. Glyn Williams, 
the South Wales area president, 
said it was a unanimous de- 
cision to support the national 
executive. 

South Wales delegates were 
angry at the Boards pay offer 
which fell far short of the union’s 
claim for a 35 per cent increase 
all round, he added. I 


BY MICHAEL BLANDEN 

EMPLOYERS, unions and pension to ensure certain minh 
orga nisa tions have been invited dards of provision fo r 
to give their views to the Govern- Jc^nT X ■help?' P ^ 1 
ment on the new policy for pen- j t adds: - Tiu , crtrul . 
sions outlined last month by Mr a scheme must satisfy 
Keith Joseph, Secretary for Social to secure recognition hi 
Services. Sir Keith announced framed with four ra3 in 
a memorandum on 

the pensions White Paper had £ ion; lo provido I r[=« 

been sene to the main repre- prescribed level of vi 
sentative organisations involved. olver ; tn uke 
The memorandum discusses de- effect of rising prices in 
tails of the proposed chances as buying power of** 
they affect private pension murn pensions once in . 
schemes, and invites comments anr j ro ensure that the 
at the latest by the end of art , properly "v cured." 

January. . p-ner set Tne ncw P a Pvr discus* 

Last months white reper set __ n( , Pts 0 r ,h e ~T 
it nranosnls designed to encour- aspects oi toe detail of 

sar tsssss ■as E”rl n o"S 

the Government's new deal, every “JJ* 1 on ^ conditions 
w or king 8 Tnd i vi d ual would have «hidi occupational seller 
1 provisions. The be working and on th 
State would offer a basic flat rate sitional arrangements 

pension, with protection against Jo'lowed in ‘Kiting up \ 
inflation. The private sector s\stem. It also ask* far co 
would be the main source of pen- °n aspects or the function 
sions related to the individual's proposed Occupational } 
earnings, though the State would 303 rd which, it is point 
set up a reserve scheme, of sub- would in order to ensure a 
stan tial proportions, to cope with security of private pen* 
the people who would not be wider powers of 

included in private schemes. £ ls,on l * um arc exercised 
The memorandum examines In Registrar of Xnn-Partfa 
more detail two of the major Employments under the 
aspects of the White Paper pro- contracting-out arrnnseme 
posals. It considers the rules The .memorandum also 

proposed under which private slightly more ambitious g 
occupational pension schemes the White Paper propat 
would be “recognised”; and it pension preservation tvhe 
examines the proposals for the is done by a transfer of 
preservation of pension rights on rights to the employee 
a change of employment. scheme. It is suggested 

The memorandum points out this situation total service 
that “the enlarged role which be aggregated to provid 
occupational schemes will be tection for the employee <a 
called upon to play in the new jobs in under the five-yea 
arrangements makes it essential proposed for pension prese 

Engineers’ union seeks 
to raise subscriptions 

BY OUR LABOUR REPORTER 

THE ENGINEERS’ UNION. Act The other three sect 
already owed £1.5m. in unpaid the Amalgamated Unit 
union dues, wants ot increase the Engineering Workers an 
weekly subscriptions from mem- taking steps to come off t! 
bers. register of trade unions. 

Last January, the wekeJy dues The proposed rule c 
were raised 5p to 20p a week for affect only the engineerls 
full members, and the new tion, and one is aimed at p 
increases, which will be put to a ing the section's £16m. 
rules revision conference next from unlimited fines if H 
month, will raise the subscription taken to court for an unfair 
a further 5p to 25p a week. trial practice under the nen 
The engineering section con- lation. 
ference wiB also be asked to This will create a prt 
approve further rule changes to fund which could not be us 
allow it not to be registered paying strike benefits or, 
under the Industrial Relations imposed on the union. '4 


BUSINESS OPPORTUNITIES 


’cHESHAM FOR MERGERS BY AGREEMENT 


CHESHAM 


AMALGAMATIONS & INVESTMENTS LIMITED 

LICENSED DEALERS IN SECURITIES 
32 Cfaesham Plat*. London SWK8HETd;01^354S51 


For a Swedish manufacturer of Carbide Tipped Tools— 
production includes one of Europe's biggest complete ranges 
of tool holders — we are looking for a 

General Agent 

to cover the British market We therefore want to contact 
a well-established and genuine company with the capacity 
and resources for handling, on a consignment basis, the total 
marketing of a complete and comprehensive range of well- 
known standard and special tools. 

We shall appreciate a quick reply addressed to Ahlin & 
Joh ansso n Produktion AB, Kungsteusgatan 22, S-113 57 
STOCKHOLM, Sweden. 


establised 

SWISS FINANCE GO. 

offer short term 
secured participations 
in the property /build ing 
and mortgage sectors in 
Europe on a profit sharing 
or Interest basis. 

Write Box B.6079. Financial 
Times. Id. Cannon Street, 

EC4P 4BY. 


INVESTMENT IN AUSTRALIA 

Senior Executive erf Australia’s lamest 
lantf developers will be In London (or 
Mprmcimsuiy Z months. Has several 
Interesting investment propositions 
ranging from Ranshottea (10 acre 
smallholdings) to large subdivisions 
dose to City centres. For further 
information plesse contact'. 

H. R. ANDERSON. 
AUSTRALIAN LAND SALES LTD., 

6 Half Moon Street. London. W. 1 - 
Tel! 01-629 2731. <24 hour sendee) 


A BARGAIN. LIMITED COMPANIES £36. 

Formation £35 inclusive. Express Co. 
Registration Lid. itieot. 9). 30 City 
Road. London. E.C.T. (Q1-62B S4W-5.I 

ADFONE BUSINESS SERVICES Offer In 

Recent street. W.1 Mail, telephone, 
telrx and office services. Phone Q1 -734 
9571. or »me Box B6070, Financial 
Times, 10. Cannon Street. EC4P . 4 BY. 
ENGINEERING COMPANY In the' Cast 
Midlands reaiUm £5.000 to £25.000 
lean. Equity nartKipsnon considered. 
Write BOX t-5218 Financial Time*. 
10. Cannon Street. fCAP 48Y, 


STOCKS & SHARES 


To those possessing a portfolio 
of quoted securities, advances of 
£ 10,000 upwards an' be arranged 
at reasonable rates of interest. 

GLAZIER & SONS LTD. 

48 MOUNT STREET, 
LONDON, W.l. 

MAY. 3159/4145 


Doing Business in Jtaly? 

We help companies to establish In Italy or to expand and improve 
their existing operations. Our services include — 

• seeking out and negotiating mergers and 
acquisitions 

• advice on representation and licensing 

• corporate planning and marketing development 
‘ • financial planning and programmes 

• property transactions 

RAY THOMPSON ASSOCIATES 

INTERNATIONAL BUSINESS CONSULTANTS ■ 

Corso Venezia 2a, Milan.. Tel_- 798-746 


RTA 


£400,000 LOAN REQUIRED 
for 12 months 

by private Investment and Development- Company. Fully secured 
as first charge on Government tenanted office block, valued at 
£550,000. 10% Interest offered. Principals only write Box 

B.6231, Financial Times, 10, Cannon Street. EC4P 4BY. 


Are you looking for a reliable printer In Germany? 

Contact WELM PRINTERS, Frankfurt 
Translations, layouts, all types of printing, storage and mailing. 
Specialists . In Investment and all types of financial and commercial 
printing. 

Wefm-Printers, 6 Frankfurt BasaltstraBe 9 Tel: 773848, 77ZZ25 


FAITH HOPE 
AND CHARITY 
investors we need, therefore 
no fees. ' Viable propositions 
Rnd companies requiring 
capital. L%-2% fee on com- 
pletion. Property development 
and Industrial and Residential. 
Offices and Shops. Unlimited 
fu nds available. 

C THRALE ASSOCIATES, 
A.CJ&FJL, 

87, Ashbourne Avenue, 
N.WJ.L 
01-455 4020 


A UNIQUE 

BUSINESS PROPOSITION ' 

TO INSURANCE. 
INVESTMENT BROKERS 
AND ESTATE AGENTS 
IS OFFERED BY 
AUSTRALIA'S LARGEST 
LAND DEVELOPERS. 
Consltfarablr commissions an ba 
wn«. no soiling Is Involved. Far 
full details call, write or tateofcaoe. 
AUSTRALIAN LAND SALES LTD- 
G Half Moo*> Strwmt. 

London. W.l. 

Tel. 01-62S 2731. 

Q44wo r sendee) 


LONDON BASED GROUP 
PROPERTY COMPANIES 

We have been in the ’business for 
nearly SO years. We are looking 
tar Introductions to good develop- 
ment schemes w ihortjmedlttm-teriy 
property trading situations. Joint 
ventures and eeolty participation 
welcomed, please reply aiUtea eon- 
fi donee MD. Write Box B£217. 
Financial Timet, 10. Canoon Street 
EC4P 4BY. 


NSW MARKETING organisation wish to 

anoolnt Businessmen of a high calibre 

as Intetrieviert and Recn^tmg Direc- 

tors. . No Investment required but 
previous experience In this field neces- 
sary— Vary high potential earnlim — 
w me Box B.B237. Financial times. TO. 
Cannon Street. EC4P 4BV. 

SML. AGEKTS wilting to discuss low initial 
fees with Urea loth rough mining organ!. 
_ “yen write to : Contact 29 Old 

Bond Sia« W.u 


CENTRAL 

SCOTLAND 

Long established eemeanv offers free 
first dess warehouse' distribution, and 
represeiRVSOn fKlinles on agency 
terms- — Write Bax B.S197. Financial 
Times. 10. Cannon Street, EC4P 4BY. 


SCANDINAVIA. Oslo-based English con- 
sultant visiting L'.K. Nor- seefcf ttni 
Sumer and catering products. Lang re- 
cord of sticcenln hixflno markets. Write 
Bok B. B24i7fI nancui Times. 10 . Can-. 
m» Street. SCAB 4»V, 


PAJRTICIPATION 

Wanted 

British International busi- 
nessman highest references 
looking for semi-active 
investment in UJC company 
with growth potential 

Minimum profits £25,000 p,a. 
Write in confidence to 
Box 8.633 2, Financial Times, 
10, Cannon Street, EC4P 4BY 


STRATHCLYDE 
INVESTMENTS LTD. 

15 Hell Moon Street, NUVtolr, 
London W1Y 7KB 
Tel: 01-493 S486/B 
Specialists tn tne prevision of capita! 
for the analler business, and the 
appraisal o* Investment situations for 
clients seeking directorships In com- 
panies: frequently offering salaried 
employment and eaulty participation.- 


PLASTIC EXTMJSI0HS 

(FLEXIBLE & RIGID) 

Tub es pip e s — c o ndiHF— solid rod and 
angle — profile and ns Id PVC vacuum 
fanned tactions' — All ot Ui*s« can bo 
obtained directly from the manu- 
facturers. George Allan mastics) 
Limited. Northway Houm, High Road. 
London, N20. Tel. 01-446 - 0061 .- 


made to the Dock Labour Board 
to return men to the unattached 
register until the offer of volun- 
tary severance has been put to 
all the clerks. 


Strikers’ 
family 
benefit euts 

By Alex Hendry, 

Labour Reporter 

THE GOVERNMENTS new rules 
to cut back the amount of Social 
Security Benefit paid to strikers’ 
families will come into effect next 
week. 

It means that the amount of tax 
rebate that is not taken into 
account when calculating the 
benefit that is to be paid is 
reduced from £4B5 to a maximum 
of £1. 

The effect of this is best shown 
by using the example of the Ford 
strike earlier this year. Had the 
provision been in force then the 
amount of benefit paid out then 
would have been reduced by two- 
thirds. 

A further provision being intro- 
duced next week is that when the 
men return to work after a strike 
any advance on wages that is 
paid by the employer' will be 
taken into account in deciding 
what benefit should be paid. 

The Department of Health and 
Social Security said yesterday 
that this does not- represent a 
change in the present practice 
or policy. 

The new legislation also will 
mean that those who are unem- 
ployed because they left their 
job voluntarily, were dismissed 
for misconduct or refused “with- 
out good cause" to take a suit- 
able job offered tothem and do 
not qualify for unemployment pay 
will have their social security 
benefit reduced by £2^50 instead 
of 75p as at present 

The legislation has been 
severely criticised by the TUC 
and the Parliamentary Labour 
Party. Mr. Vic Feather, general 
secretary of the TUC, called the 
changes a mean attack on 
families. 

He said it would hit the. families 
of strikers and would cause 
severe hardship. 
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CHRYSLER CHIEF 
PREDICTS 
GOOD YEAR 

A “relatively good year” was 
predicted for the Chrysler car 
plant at.Linwood. Glasgcw. yes- 
terday inspite of losing 13.000 
cars valued at £600,000 since 
June because of the enforced 
four-day week. 

Manatfcs director Mr. Gilbert 
Hunt said he expected a very 
busy two years, and added be 
was convinced Llnwood was now 
a very good plant. 


World Value of the Pound 


r-i 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on October 25, 197L In view of 
the unsettled state of the foreign exchange 
market, rates for some currencies are not given. 
In some cases rates are nominal. Market rates 
are the '-average of buying and selling xates 
except where they are shown to be selling rates 
only. In some cases market rates have been 
calculated from the market rates of foreign 
currencies to which they are tied. 


Exchanges in the U.K. and most iff ' 
countries listed are officially controlled and 
rates shown should not be taken as he 
applicable to any particular transaction vr. 
out reference to an authorised dealer. ' 
Abbreviations: CS) member of the stezfijl 
area; (O) official rate; (F) free rate; P' 
tourist rate; (n/c) non-commercial rate; (u 
not available: (A) approximate rale, no in 
quotation available; (sg) selling rater (i/l 
import-export rate. . A 
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New day of terror 
in Ulster 


Vehicle 



Michael Rivkin, chairman or Renslade Investments, (right), points ont a feature on a 
*; je model of the development scheme to Sir David Burnett, chairman of Hay's Wharf 
[left), and Mr. Gabriel Harrison, of Amalgamated Investment and Property .(centre). 

fay’s Wharf £300m. Sth. 
lank redevelopment plan 


% -ARTHUR SMITH 


BY JOHN GRAHAM - 

THE TERRORISTS in Northern 
Ireland today continued their 
tactics of ambush and specific 
assassination. Several people 
have been wounded, but at least 
by early evening none had died. 

By six o’clock this evening 
there bad been 15 incidents 
involving British troops. Some 
idea of the severity of the present 
situation can be drawn from the 
fact that simply because there 
had been no fatilities the authori- 
ties were prepared to consider it 
a relatively quiet day. 

Ring at door 

Early this morning Constable 
Sean Hashes, a roman catholic, 
was shot in the head by a ter- 
orrist firing from the opposite 
side of the street, when be 
looked out of bis bedroom win- 
dow after a ring on his doorbell. 
He is. seriously ill- . 

A spokesman at police head- 
quarters said: “We are treating 
this as another assassination 

attempt on a member of the 
force." 

At lunchtime there was what 
may have been an attempt on 
the Recorder of Belfast, Judge 
Topping. Four men entered bis 
house, in a fashionable suburb, 
but Red when they saw his 
housekeeper. 

Two or three bouses in this 
neighbouring areas have been 
- burnt to the ground by arsonists 
over the last few months. There 
is a theory that they were mis- 
takenly set on fire, and that the 
intended victim was Judge 


.ItS TO redevelop a 38. 5-acre planned for the whole of the ally the most important, the com- Tnnnhf*? was JudR 

-br site on the south bank of Borough but negotiations about pany comments. a n r er^ic.. 

• • Stapes at a cost of more than 'its phasing Would have to take The entire office content— 

-;fc were announced yesterday place with the Greater London 857.000 square feet in four blocks ° on appears now to be part of 

p Proprietors of Hay’s Wharf. Council- from seven to 32 storeys— will be P e strategy. Such incidents 

we than 20,000 people might The Hay’s Wharf scheme has set well back on t be site. leaving ba ™ become much more fre- 
1 . ’ mvoloyed after completion, been divided into three sectors, the river area free for major resi- juent s, 5S e / n allack in central 

twi-tflh Mi was "possible within eight RensIade Investments (Clty)--a dential and amenity purposes. ■ Belfast 10 days ago, when two. 

«ne of the annotated eom P^y owned, jointly by the A 110,000 square feet shopping plain-clothes policemen were 

ompSf clamed S sS Renslade Group and Amalga- centre will form the base of an machine-gunned to death in 

‘ Ernn, Tnwr Bridge to m «ed Investment and Property office block and will be the focal their car. 

r - — bas been appointed to under- point for shopping within the As for co-ordinated ambushes 

- yliljpon Street raiiway bridge. take development of an eight-acre whole complex. today, British soldiers in the 

-• site immediately to the west of #A £20m. scheme for Govern- Andereontown area of Belfast 

ree sectors E 011 ® 0 ? ..Bridge. . Southwark ment offices at Vauxhall, London, came under gunfire just before 

_ . 4 Cathedral w on this site. has been submitted to Lambeth dawn from “several locations." 

me 2m. square feet of net let- Office development permits Borough Council by the Depart- There were no casualties among 

I office space Is planned along have already been obtained for ment of the Environment. the ^noM hm 

,two major hotels, G26 flats, more than 331.M0 scruare feet of The proposed malor redevelop- wounted? 

^hopping and other amenities, the projected 379,000 square feet ment at the southern foot of as to the two women shot 


r David Burnett, - chairman of of office development. 


Vauxhall Bridge Would include 


r-LWVJU DUIUCll, UUU1UUI U1 — - 1,11*11011 UllU^P WUUIU IIJLJUUC J J - 

s Wharf, revealed that the The second site is appro*!-, provision for an hotel, shops and ?? 

hany, which started as- mately 7.25 acres and stretches a public house, said' the Depart- whom there m stui a controversy 
fling the site in 1957, now had eastwards -from London Bridge to ment. The scheme could start ra S in S- death notices in this 
jtually all" the land within its Battle Bridge Lane and is inten- next year and be completed by the morning’s newspaper suggest that 
jjoL ded primarily for business use: • late 1970s. it adde. the authorities’ version may be 

isponsibility for development Much of the freehold is owned The; offices, including a 475-foot correct One ; of- the women,- 
ie whole area had been settled by the Corporation of the City of tower, would provide accommoda* Dorothy Maguire, 19. was de- 
the details of land tenure London-, hut -Hay’s Wharf owns tion for fi.500 to 7.00 staff. scribed as a “staff officer” of 

ked out. The scheme was the freehold of a quarter of the See Mea and Matters Page 16 the Republican Women's organ- 

ady under way and completion sector and has the benefit of long : ; ; 

lid depend largely on how leases on most of .the remainder, 

-Jdy planning permission and Sir David said. The developer ££ £'1 • M i |« l 1' 
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isation. Another notice described 
both her and her sister, Mrs. 
Moira Meehan, the other woman 
who died, as “ comrades.' 

In other trouble to-day ail over 1 
the province, soldiers were fired 
on in many areas of Belfast, the 
Army post at Bligh’s -Lane. 
Londonderry, came under minor 
attach and soldiers trying to 
blow a crater in a border road 
fired on f -nm »hp <!n»Tthr«-n 
side of the border. The shots hit 
a .saraccn armoured vehicle but 
no one was hurt 

in Newry, where there, was 
serious rioting last night and 
some trouble this .afternoon, all 
tbe shops closed early, and there 
is . evidence already that some 
Protestant families are moving 
out of ■ districts which - are pre- 
dominantly Catholic. 

The death toll from last -week 
end. tile worsr week-end since the 
intensification that began in 
August. has increased the 
number of victims this year to 
100 . 

Although the frequency and 
the degree of the outbreaks now 
commands attention almost to 
the exclusion of anything else, 
the political manoeuvrings of 
this factious province drag on 

First “assembly” 

. To-morrow, for instance, the 
so-called Alternative Assembly 
holds its first meeting at 
Dungiven. Many behind this 
movement — elected politicians 
who have renounced Stormont, 
the Unionist' system and all its 
works — spoke yesterday' at the 
annual convention of the Social 
Democratic and Labour. Party. 

. Mr. Gerry Fitt bound -himself 
to the defeat of Unionism 
through his party, which he des- 
cribed as non -sectarian, and in- 
deed anti-sectarian. Mr. John 
Hume, president of the Alterna- 
tive Assembly, recommitted him- 
self to non-violence. The first 
fundamental in the present 
situation, he said, was to bring 
about a reconciliation between 
the different traditions in 
Northern Ireland. 

The Northern Ireland Govern- 
ment, -meanwhile, is preparing 
to publish' what is known as its 
consultative document Among 
other things, this will set out 
its plans for ■ proportional repre- 
sentation. It is thus an. official 
attempt if you like at -reconciling 
the different traditions, but -the 
tempo of violence gripping the 
country at the moment is likely 
to be too fast" for it. 


Whitehall foresight could 
have saved misery— Q€ 


* development permits became appointed is St Martins Property 

liable, Sir David reported. corporation. 

~be -project hud oeen cased on The feasibility of converting 
delines contained in the draft the original Hay’s Dock and sur- 


“ Seawing ” holiday plans Mobil North 


BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


t JnJteSK .Plan prepared by rounding warehouses into a 400- NEXT YEAR the P & O and that this type of double interest 

t 'IjUnwark Borough Council. room hotel Is being investigated. Horizon Holidays will more than holiday will be increasingly sue- 

* vlt spokesman for the Council The third and biggest sector, double the size of their "Sea- cessful in future years." 

d yesterday that 5.5m. square to he carried out by Renslade wing" fly-stay-cruise programme. 

<t of office accommodation was Investments (London), is soci- The 1972 programme comprises 25 

• - holidays of from eight to 17 days \TAt*t f /wai<th 

• — — • with a choice of five P&O. liners . I>cW IOlGlgll 

-. _ i- . — Canberra^ : Oriana^ : Arcadia. ... ^ . .. . 

lilt T - ’ 1- ® A. Orsova and - Chusan— and hotel T>Qf*tnPrCTlin Tfir 

.1 V Q fll/OrtlClIKT flATC accommodation selected by jldllUCiamjJ 1U1 
A T ilil T V/JI lAo-fiLaiiw Horizon in the nine. areas: Greece,. - ■ 

O . Corsica. . Elba. ‘ Sicily. Majorca, HqmhrO<s 

'' Spain,. Portugal,. Italy or the 

extra 14.2% ■ ■ 

BY PAMELA JUDGE ... 

-J advertising revenue rose by Nigel Rogers, managmg director *0 %wOvtana Banqne“e rUnion Europfeenne is 

2 per cent, in the first nine of the British Bureau °f S? iSS b?ck to SoXSmSES Unttig with. West Germany's 
raths of the year compared Advertising, making a calls at Beirut, Gibraltar and largest banking group. West- 

tb Ust year according to the JSJSS Lisbon. Fare, for thi. particolar tojBbhe Undeahimk Giroiec 

iependent TV Companies S d £ ^ “'aglto “ ttc pre^oSs A wot effect of ;he move is 

fodation. high of £98m- in 1968. £245 in a single first-class cabin. to tetog m the French bank, with 

(Kith pre-Christmas spending This will include revenue A total of over 1.000 holiday IS"? 1 Hambros has had an ass^ 
advertisers still to come, it from Higher advertising rales toths tdll he SailS hT?S rt 

w looks certam that 1971 will coming Into operation this programme, with prices starting Brockel- 

)J record for the industry. autumn. But the amount of ^ £5 s. Details are given in tho 

.The total to September short-term booking at the 1972 Horizon Holidays brochure. Dortmundand Dusseldorf At the 

iched £75.2m. compared with moment makes the final total p & O passenger division’s tJ.K d - th last ear Ha m hros 

18m. In 1970. uncertain. manager. Mr. Peter Wise, com- t k interest in this busi- 

Last year’s strike at Granada Revenue for September alone ments: “With the travel markets nes& Under the .new agreements 
old have accounted for was just over £9.3m. against growing tmidency towards ^two- ^ ^estdeutsche Landesbank 
w.000 lost revenue, hut Mr. more than £7.5m. last year. centre holidays, we are confident cede to p^nch bank a 
- — — " one-third Interest in BurgardL 

Furthermore Banque de ITJoion 
Europeenne wDI acquire 25 per 
cent of Franco Fin an z 
Beteiligungs-Gesellschaft, a Ger- 
man holding company, which con- 
trols the Banque Franco 
Allemande h\ Paris. The other 
75 per cent of the capital of 
Franco Fmanz Beteiligungs- 
Gesellschaft is held bv the West- 
deutsche Landesbank Girozentrale 
and the Deutsche Girozentrale. 

In consideration for the shares 
of Bankhaus Burcardt and 
Brockelschen the Westdeutsche 
Landesbank Girozentrale will 
receive shares of Banque de 
rUnion Europeenne, representing 
approximately 4.6 per cent of the 
capital of this bank. 


extra 14.2% 


By Michael Bianden 


BY PAMELA JUDGE 
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Chrysler bid to 
protect used 
car buyers 

Financial Times Reporter 
CHRYSLER U.KL yesterday an- 
nounced a “watchdog" scheme 
designed to improve the standard 
of used cars sold by its dealers. 

Under the plan dealers win 
have to satisfy the company that 
their facilities for preparing, pre- 
senting and servicing used cars 

are of a high standard decided by 
Chrsyler. They will have to pro- 
vide warranties for the vehicles 
sold, the terms to be decided on 
an Individual basis and. In the 
event of a complaint which can- 
not be resolved, Chrysler will act 
as arbitrator. . . 

Called the Chrysler Dependable 
Used Car programme, the scheme 
will apply to any vehicle up to 
three years old with less than 
30.000 miles recorded. Tt will be 
Introduced by' selected dealers 
first and 70 should be appointed 
by the end of this year. The 
majority of tbe lAOO Chrysler 
m ^ „„ , . . T J - * U.K. dealers are expected to join 

The offer of free Impressionist reproductions winch Lancus & '-ryr m eventually. 

■ made recently in this newspaper proved to be so popular that it 

‘ has been decided to double the print order to 2,000. SmokelcSS fuels 

Even so, we shall have to disappoint a number of late applicants 4 fief a ptfirv 5 

and we regret that the offer must now be considered dosed. wllM lu 1 J 

STOCKS OF solid smokeless fuel 

victoria Road, North Acton, London, W.3. Telephone: 01-992 5311 Tdex: 21400 

I . » a wrinen reply- 

I /fc . “Producers and merchants 

mne + nv/r are confident that, provided 

I\j41 IN-Hiw 1 M y I pjDductiDn continues normally, 

. V-/ / they can meet the demand this 

••75 years in measurement and control. winter," he said. 


Sea leases 
drilling ship 

MOBIL NQRTH SEA. an affiliate 
of Mobil Oil Corporation, has 
signed a lease for the 1972 use 
of the drilling ship Gloroar V, 
with options to renew Tor -up to 
two additions] years: , . 

At .present' located off Indo- 
nesia. the vessel is due to begin 
drilling operations, in the North 
Sea early in April, Mobil added. 

One of the early drilling sites 
would be Block 9/13, which was 
successfully bid for recently by a 
group of companies for which 
Mobil is the operator. 


THOUSANDS of motorists holding 
policies with the collapsed Vehicle 
and General Insurance Company 
could have been largely saved 
from their " miserable predica- 
ment" by the appropriate degree 
of appreciation, foresight and for- 
titude on the part of the Govern- 
ment officials entrusted with their 
protection, claimed Sis - Elwyn 
Jones, QC, yesterday. 

Sir Elwyn was making his final 
speech on behalf of policy 
holders and shareholders of V & G 
to tbe Tribunal investigating tbe 
company's collapse. 

He strongly indicted the insur- 
ance and companies branch of the 
Department ol Trade and In- 
dustry and its '-officers for failing 
to intervene in the affairs of the 
company as they were empowered 
under the statutes. He referred 
both to the Insurance Companies 
Act, 1958. and the Companies Act. 
1067. under which the branch's 
powers of intervention were, ex- 
panded. 

Confused 

He submitted that Section- 14 
(1) of the 1958 Act was intended 
to. and did, enable the branch 
to require that in any case where 
it was not already satisfied 
beyond reasonable doubt that a 
company’s solvency margin was 
intact, then the company should 
give any one or more of the pre- 
scribed forms of assistance as 
specified by the branch. 

He alleged that the -officers of 
the branch in this earlier period 
of V & .G’s existence confused 
themselves hi two ways, and the 
confusion ' to some extent over- 
lapped. They became lost in a 
sea of semantics. 

One could collect a multiplicity 
of verbal formulations. It had 
been said that it was necessary 
" to be sure in advance that The 
inspection would produce evi- 
dence of insolvency." 

It had been said that “there 
must be some circumstances sug- 
gesting insolvency:" that “there 
must be reasonable doubt as to 
whether a company is insolvent:" 
that “ there must be solid grounds 
for thinking that a company is in 
fact insolvent;" "and that reason- 
able grounds were needed “for 
mspectmg' that a company. Vas 
or might already be insolvent ’ 

He said that to the extent that 
in any particular year : -the 
branch's officers, were or .should 
have been seriously concerned 
?bnut the nossibility of under- 
estimation for outstanding claims, 
then Section 14 (1). properly 
construed and applied, would 
have given them the means of 
removing or confirming that un- 
certainty. which was an uncer- 
tainty which must bear on the 
existence of a solvency margin 
itself. 


exercised carefully and should not 
be exorcised frivolously. 

He said the Department was 
to be .criticised in one of two 

ways: either the relevant officers 
failed to apply their minds to tile 
matter at all; or they unjustifiably 
established for themselves a 
policy, a practice or a habit which 
put Section 14 outside the bounds; 
of .action. 

He said that since their atten- 
tion had been drawn from time 
to time 10 the differences of con- 
struction of Section 14 powers by 
the British Insurance Association, 
the conclusion seemed inevitable 
that “ we are in an area of prac- 
tical reluctance, and not inatten- 
tion." 


Guilty 


Policy 


Sir Elwyn said that not a single 
memorandum from the DTTs 
solicitors could have given the 
insurance branch comfort for the 
views It had advanced. 

He invited the Tribunal to con- 
clude that the most by way of 
qualification which could be 
derived from any of the advising 
solicitors was that the power 
under that section should be 


. If .that was the case, his sub- 
mission was that, as Under- 
secretary.- Mr. Christopher 
Jardine was primarily to blame 
after he had replaced Mr. 
Stacy in 19G4 and that Mr. Cyril 
Homewood, the Assistant Secre- 
tary. who had been in the insurr 
anre branch since January, 1951, 
must share ihnt blame. 

He said it was also his submis- 
sion in respect 'of Mr. Jardine and 
•Mr. Homewood that by excluding 
from their effective armoury the 
only statutory provision by which 
use the truth could have become 
known, they were guilty of 
negligence. 

He added “A self-inflicted in- 
capacity within a sphere where 
one’s supervisory, functions can 
only he discharged through the 
medium of that capability which 
is- made sterile is, I submit, a dear 
form of negligence.” 

Kir Elwyn said the expectations 
which attended the passing of the 
successive Act to prevent in- 
solvency were relevant. If, con- 
trary to his submissions, the 
Tribunal concluded that the 
branch’s officers might reasonably 
be In a state of doubt, because of 
the. legal-, advice they lmd been 
offered, . then they should have 
been- prompted to clarify those 
doubts .‘from other legal sources, 
with the object -of- acquiring -the: 
potency, which, both, the public 
and the B1A expected of them. 

■ He said ihe branch appeared to 
have accepted 'there was a legal 
duty to see that a prescribed-, 
solvency margin should be main- 
tained by insurers. It was. also 
accepted by all its officers that 
this whs- a real exercise which 
concerned- the actuality of the 
solvency margin and not simply a 
figure which was yielded by a few 
minutes’ examination of the arith- 
metic. 

Misconception 

He said it was a matter for con- 
sideration whether the branch 
officers were as dear in their 
minds about the implication of 
this general-duty at the time they 
were supposed to be discharging 

= Sir Elwyri said another general’ 
point which represented ’ the 
departmental misconception .arose 
from the balancing of assets and 
liabilities. All the* way' through 
the branch witnesses had said ' it 
was possible to be free of doubt 
with regard to the solvency after 


■some discounting of the assets, 
-though 4he company’s outstand- 
ing claims figure was left virtu- 
ally as it stood in the accounts. 

He said the constantly reiterated 
phrase was that the Department 
was concerned only about the 
degree- and not the facts of 
solvency. It seems the approach 
was that the reserves had always 
tp .be., taken on trust as very 
largely they were and could not 
be respectably challenged in the 
course of the branch’s computa- 
tions. 

.Sir Elwyn claimed that negli- 
gence started with the fact that 
Ihe' 'branch never seemed to 
have ; considered an alternative 
approach. If that was the 
furthest they npnefced in their 
processes' or thought it was not 
surprising their examination of 
Individual assets was’ largely un- 
critical. " . 

Failure: to give serious con- 
sideration to the break-up basis 
for a valuation of the' assets 
'represented negligence alI\along 
the line 


Fundamental 

He said it affected Mr. Jardine 
at the- top, through Mr. Home- 
wood down to Mr. Norman Nail, 
chief executive officer at the 
earlier period, and the equivalent 
officers at the later stage. 

He said it affected them all 
because the point was both 
fundamental and elementary. 

- It was plain, he said, that the 
brooch never sought advice from 
qny quarter and never thought it 
was necessary to do so. 

Sir Elwyn said the branch had 
always said comparisons were 
misleading because there were 
features nf V i G’s operation 
which made It distinguishable 
from any master company and 
distinguishable from the norm. 

He said whenever one looked at 
a departmental minute dealing 
with, this subject, one found 
acceptance of the discrepancy 
coupled with immediate reliance 
on - some 1 alleged feature of 
V & G‘s business which made the 
comparison unhelpful. 


PROVINCIAL CUTS 
INTEREST RATES 

- Provincial Building Society is 
cutting the rate of interest on 
existing mortgages by J per cent, 
per annum to 8 per cent from 
January 1. New offers will be at 
the lower rate from November 2. 

Interest on investment accounts 
will be reduced by 1 per cent, 
per annum from January 1, 
except for the linked Paid Up 
Share /Save As You Earn scheme, 
in which, interest on existing 
accounts will remain at 5 per 
•cent, until 60 transfers to SAYE 
have been completed. 


OBITUARY 

Mr- W. M. Fenton, financial 
director of the Guthrie Corpora- 
tion, died on Saturday. 


The Hermit Crab is 
a great all-rounder 

The Hermit Crab uses the disused shells of other 
animals as a protective device against, predators., . 

. - Another example of the specialist , being best 
.spited to survive in a challenging environment. 

■ Like ISR in a way- 

And ISR's Into! It's gat high abrasion resistance; 
flexibility and high tensile strength, it's the general 
purpose solid Styrene/Butadiene polymer that comes 
in eleven grades. Which makes it suitable for pretty 
well any application. - " ' - \ 

Into! is just one of the many synthetic rubber' 
polymers you can get from ISR The largest producer 
of- synthetic rubber polymers in Europe, " • 

' ' The end product of a specialist; A specialist 
. company in -a. specialised world. 
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WALL STREET + OVERSEAS MARKETS 


MONEY + EXCHANGES 


Depressed in sluggish trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, OcL 25. 


PRICES REMAINED DEPRESSED 

In extremely sluggish trading on OTHER MARKETS 

Wall Street to-day, when banks 

closed 


were closed and many Stock 
Market operators were absent to Canada lower 
observe the Veterans' Day boll- A „ lost * light 

aay ‘ trading on Canadian Stock Mar- 

The Dow Jones Industrial kets yesterday morning. On 
Average was down another 3.87 to index. Western Otis declined 2.74, 
848.50, after 847.50, while the Base Metals lost 1-34, Banks 
NYSE All Common Index further dipped 0.89. Golds shed 0.86, in- 
declined 22 cents to S52.60. dustrials gave way 0.65, Utilities 

Losses led gains by 806 to 436. 0 53 “ d Papers were off 

Volume was halved at 7-34ro. pkRrs—Market aeain moved 
shares, compared with 14.56m. last i owerinaU sector ?? on lack of 

S“JS , S5 ! 52 f ?S SE£ Ciel^n^ a^nced 

waW?^ s°hii° V OeS&r y€ U. "Kg** hiRher “ half - 

Columbus Day. s RousUl-Uclaf led Chemicals 

The market remains confused lower, while Electricals, Foods and 
and uncertain over what Stores were also weak, 
standards will be set by the Nixon Podaln in Engineerings, LiDe- 
Adm inis (ration Phase Two eceno- Bonnieres in Oils and I’Oreal in 
mic programme. Wages and Price Perfumes all dropped sharply. 
Boards are to meet later this Foreign stocks eased throughout 
week and some market observers the list 

hope these meetings will help BRUSSELS — Small losses pre- 

clear up some of their outstand- dominated. Societe Generate lost 
ing questions. Frs£5, Sofina Frs.110 and Hoboken 

The main concern continues to Petrofina rose Frs.15. 

be that business will find itself 
in a profit squeeze if price in- 


Canadian Pacific. Bras can, Mont- 
edison and Genstar were each 
maintained in an otherwise mainly 
lower Foreign section. 

GERMANY— Closed above the 
worst, with trading hesitant In 
view of the Bundesbank Council 
meeting. 

Motors and Engineerings were 
lower, with Daimler off DM2 and 
Linde down DM3. 

Bonds were well maintained in 
quiet trading. Public issues gained 
up to I point 

AMSTERDAM— Losses outnum- 
bered gains in a quiet local Indus- 
trial sector. Naarden Chemie, 
however, firmed Fls.L3. 

Among Plantations, Amsterdam 
Robber were weak, but Konink- 
Hike Nederiandscbe Stoomboot 
Mij were very firm in steady 
Shippings. 

Banks were quietly steady, but 
Investment Funds and Insurances 
were weaker. 

Dutch State Loans were quietly 
easier. 

Internationals were quietly 
weak, led by Unilever, off FisJLl,. 
on local selling. 

MILAN — Selectively higher In 


moderate trading. Montedison 
rose Lire 2.75 to 725. Sola Viscosa 
advanced Lire 12 and Fiat rallied 
Lire 25. But Pirelli Spa eased 
Lire 17 and Olivetti lost Lire 11. 

Banks were mixed, while Assi- 
coraziom Generali put on lore 390 
to 50.3450 in iregular Insurances. 
La Centrale improved Lire 150 
among generally quiet Financials. 
Bastogi were Lire 12 down at 
1,726. 

Bonds were steady. 

SWITZERLAND— Markets eased 
hi dull trading. Banks declined. 
Elektrowatt and Motor-Col nm bus 
each showed small losses. Italo 
Suisse also lost ground. Insurances 
were generally barely steady. 
Chemicals. Foods and Engineer- 
ings weakened, with the exception 
of the firmer Hero Conserven. 

State Bonds were steady. 

In the Foreign sector trading 
was fairly active. Dollar stocks 
were irregularly lower, while 
Dutch shares closed barely steady. 
Germ ans w ere weaker. 

STOCKHOLM — Irreg ular trend. 

OSLO — Banks. Insurance, In- 
dustrials and Shippings were all 
firm. 


VIENNA— Very quiet. 
COPENHAGEN— Easier in quiet 
trading. 

TOKYO— Irregular trend m 
limited trad ing— 75m. shares 


Large assistance 


limited fresh interest in a nura 
ber of stocks. 


fears that they might be com' 
pelled to restrict exports. Son} 


while T. D. K. 
Yen 2 to 420. 


mostly 


creases are not permitted to keep 
up with wage increases. 

In Blue Chips, Westtnghouse 
fell SI | to $&7fc. Procter and 
Gamble eased Si to $69 despite 
improved third quarter profits. 

" Glamours ' finished mostly 
higher. Disney advanced to 
$1U5. 

Motors gave ground, although 
most reported an increased in 
mid-OctoDer car sales. Font eased 
to SttS}. General Motors 
oeclined 91 to 578}, while Chrysler 
gave away 5} to 5272 despite im- 
proved third quarter earzilngs. 

Airlines were under pressure 
from profit taking roost of the 
day but closed above the worst 
TWA were down S3 at $36, 
American were off Si at $37|, but 
BraniS edged up 3} to $15}. UAL 
gamed $} to $39]. Pan Am were 
unchanged at $HJ. 

U.S. Financial fell $4} points 
to $39 and Kaufman and Broad 
dropped $4} to $35 — both issues 
were delayed for most of the 
morning, and each were the sub- 
jects of adverse Press comment 

Brockway Glass topped the 
active list and slippedw $} to $24}. 

American Telephone dipped $i 
to $42}, but American Electric 
Power inched up $} to $28}. 

American Standard were active 
but closed unchanged at $158- 

Prices drifted downwards on the 
American SE, where the index 


slipped 7 cents to $24.88 in a 
volume of U 


,.9lm. (3.03m.). De- 
clines led advances by 501-to-2Sl. 

None of the issues on the active 
list finished higher. $1, or morr. 
loses were taken by Kaufman and 
Broad. Warrants. Leisure Tech- 
nology. Union America Mortgage. 
Presley Development Develop- 
ment Corp. of America 
Champion Home Builders. 


and 


Indices 


NEW YORK 

DOW JONES AVBIAGES 


Close 

Home 

Bonds 

Trans- 

port 

t 

iDdDft. 

« 

UtiL 

* 

Trading 

TOlnmet 

000’s 

Oct. 
86 ... 

72.12 

231B8 

848 SC 

112 ks: 

7340 

23 ... 

72.01 

2o2.o4 

KSifi 7 

Hi. 78 

14^«i 


TVSTI 

233.36 

854B& 

l\4.tfl 

14.980 

ai ... 

7L93 

232.64 1 866.66 

114.04 

16^40 

19 

71.82 

234.82 

868.43 

114.66 

13.040 

ia ... 

71.78 

236.63 I 872.44 

114.78 

10,420 

16 _. 

7L76 

357.64 

874.86 

116.86 

13,120 

14 

71.78 

239^4 

87o.J6 

116.96 

Ui,a7o 

13 - 

71.70 

342B4 888B0 

116.40 

13.640 

12 ... 

71 *3 

244^1 

895^6 

116.08 

14,240 

um 

High 

JIM 

24843 

360J2 

128.59 


(6/4) 


C28/4) 

(1WI) 



Low 

WL62 

168.70 

83031/ 

lBfl.lfi 

—r 


(4/1 > 

• 4/1 1 

(4/1) 

(27/9) 

— 


• An-time high 995.15 (9/2/58) 
t AU-tunc blab 279.88 (7/2/89) 

4 AU-tlme blab 1B3.3 (25/4/65) 
t Excluding bonds. 


IND. DIVIDEND YIELD px. 


On. 23 


3.70 


Oct. 18 


Oct. IS 
1870 


3.61 


4.81 


N.Y, SE ALL COMMON INDEX 

Dec. fi, 1965=90. 


High 

67.78 

(28,4) 


1971 : Uon. , 

Low 


Fri. 


49.75 62.80 . 52.62 
(4/1)' 


(turn , Wad. i Taw. 


62.86 ! 62.86 


55.57 


lames traded 
1.593 


RISES AND FALL S 
Down 


Up 

436 


Unchanged 

351 




New Higha 


Man. 


Fri. ; Mi (mi Wed. Tue». 


9 8 9 15 

57 1 112 1 102 I 71 


AMERICAN SE ALL STOCKS 
A VERAGE 

W,1 /Mon. | Pri 


Higb| Law) 

98.69 1 

(28/4)1 


|Tbnr*| Wed. 


22.72; 24.SB 24.96 
(4/llj 1 

Volume 1 l 

(OOO'i) j 1.910 i 8,030 


24.86 24.92 


8.410! 4^90 j 4.160 


Toes. 


2S.19 


STANDARD AND POORS 
US. STOCK IN DICB 


•Industrials tCompcslte 


Oct 25 

104.75 

95.10 

.. a 

105.21 

aa.si 

.. 21 

105.31 

95.80 

.. 20 

I OS-15 

95.85 

u 

106.63 

97.00 

., 18 .... 

107, SS 

97 J5 

.. 13 

107.77 

97.7B 

J973 High .. 

115.54 

104.77 


<25M' 

<35./4t 

1971 Low .. 

99.73 

srjo 


<4/11 

<4A) 


* 435 Utilities, t <03 
Utilities, and 2S Rails. 


Industrials, 

0941=10.) 


50 


STOCK AND BOND YIELDS 

OctTso'OctT 14 Oct. 21 
im 

Industrial dlv. yield 


PC 

2.99 

2.85 

3.58 

Price-canting ratio 17.12 

17.76 

13.79 

Long-term GovL Bds. 



yield oc 

6.73 

6.88 

8.78 

MOST ACTIVE STOCKS 



Change 


Shares 

dosing 

on 


traded 

price 

day 

Brockwajr Glass 

123,100 

241 


Union Carbide ... 


40) 


Plegsey 

91.200 

+ 


Kauf Broad 


35 

-4} 

TWA 


38 

— | 

Braitlff Airways 


15) 

+ | 

Chrysler 

70.000 

27} 


Bencuet 

83.7TO 

SI 

— i 

Boise Cascade ... 

58.700 

20 

— 2 

American Standard... 58.400 

151 

— 

TORONTO 



INDUSTRIAL INDEX 



Oct. 25 Oct. 22 

1971 High 

1971 Low 

18L57 162.23 

188.74 (2/li 

151. 40 (14/10) 


MONTREAL 

INDUSTRIAL INDEX 

Oct. 25 Oct. 32 1971 High 1971 Low 

187.81 167.65 I8S.89 ( 20/4) 167.84 (35/10) 

COMBINED INDEX 

188-SS 167.46 181.05 (20/4) 168.95 (35/10) 


JOHANNESBURG 


Industrials 


Oct. 25 OCL 23 
1623 165-2 


High Low 
212.4 Z62J 
(9/4) (2S/I0) 
64-5 »-3 60 

(19/4* 125/18) 

(19(8=190). Source: Rand Dally MiH 


Golds 


64J 


AUSTRALIA 


MELBOURNE YIELD INDICES 


A»'*s yield on ffl. Ot*. 
Leading Stock* 21 


Ocs_ \ Oct. 
16 | 14 


On Dividends.—! 5.69 1 5.67 
On awnings.. I 9.50 i 9.65 


5.67 

9.66 


SYDNEY ALL ORD. INDEX 

Ocv. 1 Oct. 22 r High 13T1 


432.H8, 432.88| 818.61 (4,1) 


Low 1971 


428.40 (8/101 


TOKYO 


NEW SE INDEX 

Baae=loa January 4. 1968. 


Oct. 28 or — i Div. % 


172.41 ; — 0.03 


11.90 


Tield^ 


3.55 


ion 


High Low 

308.18 (13/JO 14&83 (5/1) 


EUROPE 



Oct- 

Prev- 

1871 

1971 


2b 

ious 

High 

Low 

Belg’m (*) 

83-06 

83.66 

106.74 

03/7) 

82.14 

14U) 

France (Wi 

66.0 

67.1 

79^ 




(2Sj7) 

na 10) 

Germany* 

82.56 

92-86 

112.71 

(23/2) 

02.56 

(26/JO) 

Holland W 

02-8 

90^ 

128.0 

98B 



(8/4) 

(25/10/ 

Italyt 

47.09 

48J7 

60.09 

40^9 



(6(3) 

(28/9) 

Sweden. 

281 M 

262.69 

292.71 

2*5.71 




(23/6) 

(5/ll 

SwUaTI’d 

360.1 

366J 

412.9 

353^ 




<10^1 

(4(ll 


H email index. 3 Base amended (a 
January 2. 1962. from December. 1950. 
** Swiss Bank Corporation Index base 100 
December. 1888. (b) Basis 100 December 
29. 1967. (e) Closed, (at) Base date 

amended tram 1953 to 1963. (0) Adfusted 
now quoted on baala 1883=108 and no 
longer 1953=180. (p> Base date December 
29. 1958- <W>) New index introduced by 

Pails Bourse Committee baala 1961=108. 


and Foodstuffs, 
frac tional ly. 

AUSTRALIA — Selected Issues 
were in demand and recorded 
some worthwhile gains, following 
recent sharp losses. “ Heavy- 
weight” Mines continued to 
attract attention, while Oils and 
Industrials were mostly higher. 

Mint rose 9 cents to $2.92, 
Hamersley put on 6 cents to 
$2.59 and Metals Exploration 
gained a cents to $3.10 bid. Peko 
were 10 cents higher at S6.60 and 
Western Mining advanced 15 cents 
to £2.46. 

Poseidon gained $1 to $14, 
Queensland Mines rose 20 cents 
to $3.80, as did Kathleen Invest- 
ment to $2.75. Whim Creek sus- 
tained an early 20 cents gain, at 
$3J0. 

In Oils, Woodside were up 
2 cents at 94 cents and Bridge 
added 3 cents at 32 cents. Timor 
also put on 3 cents at 30 cents. 

James Steelman were lifted 
20 cents to S2.75 on Lifesavers 
revised offer. CSR gained 5 cents 
to $4.46 and TNT 4 cents to S1.74. 

Myer Emporium were up 2 cents 
to $3.13 on the higher profit, but 
Rank NSW lost 16 cents to $5.58 
on its annual report 

JOHANNESBURG — Market con- 
tinued to decline -in very quiet 
trading. De Beers slipped further 
7 cents, while in Platinums Lyden- 
burg and PP Rust each moved 
lower. Other Metals were also 
easier, with a 15 cents loss in 
Consolidated Murchison. 

Clydesdale and Tavistock slipped 
back in Collieries, as did Hitisam 
and Ned bank in Banks. Indus- 
trials were virtually neglected. 


Oct % 

- lrrii>u 
certificate* 
of deposit 

Imer-neok 

uu. 

.Vuthnritv 

deposits* 

Uu Auu>- 
nveotiahte 
boode 

SIMIKU 
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T re might...-. 
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/•days or 
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a-o-tnooths.. 
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La-monUu^. 

■ IIKHDOBth*, 
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6U-6 
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_ 
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6ia-bis 
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5l;-6k 
si* .a 

8 

51*412 
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5*0 ASe 
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6*0-6 

B-Sk 
fii* -0k 
8-8 k 

4k-5 
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IMPERIAL OIL, largest inte- 
grated petroleum company in 
Canada, had profit of SlOlm. or 
78 cents a share in nine months 
ended September 30 against 369m. 
(94 cents) a year earlier. 
Improved profit reflects greater 
exports of crude oil, increased 
sales domestically, major operat- 
ing efficiencies and price 
Increases for products. Company 
says nine-month figures do not 
necessarily indicate the growth 
rate for the remainder of the 
year. 

• GOODYEAR TIRE AND RUB- 
BER OF CANADA bad profit of 
$4 -87m. or 818-33 a share in nine 
months ended September 30, 
against $1.62xn. ($5.69) a year 
earlier. Sales were g 133.3m. 
($129_96m.}. 


Bank Rate 5*£ (Sept. 2. 197U 
Credit was in short supply in 
the Discount market yesterday, 
and the authorities gave a large 
amount of assistance mainly by 
buying Treasury bills from the 
houses. Other help was given 
by the purchase of corporation 
bills and bank bills. The Treasury 


bill take-up and run down 
balances at the banks wore 
against the market's favour, but 
these were somewhat offset by an 
excess of Exchequer disburse- 
ments over revenue payments. 

A rate of 4g per cent, was paid 
for secured day-to-day loans in 
the morning and fresh funds were 


not easily found. 

still tight by the close 
were in a range 
to 5 per cent. 

In the inler-bank mart, 
night loans opened at l 
cent., reaching 5J per cm? 
early afternoon, and c£ 
5J-6 per cent. 



rhrw-Tpars aSsZ-T* per cent.. toar-rem 71 -7 In per cart., aadBrorrar* 71-79M per re nt- 4* BUI ratre la table led bin? 
wTpnnit paper. 7 *BSng rate for ,-momh bank bills 4u>» Percent., and lor 4-mwu Uarte I bilb *1 War cent kwi 
_ rmim miH 41 oer cent., (or L'- month 47u ser cent. «nfl for 3-month 4 .iM4ths Der cent 


tor mine paper. Buylns rate for smooth bank Dins percent.. *00 w ■ -**•««* rent * w 

mIHm rate far l-month Treasury DUJa 41 oer cent.. lor y-moath D er cent. *nfl for 3-monrh 4 .it-64ths per cent 

SwmooUa banKWJlS ellgibLe for re-discount at Pan* of ‘Bnsland were mtuA Iw »ale to Ptacc* «* 4) wr c 


The^Flnancn Hoore AssocUtKai 8 per ccn. frvm Oct. L 
rate^ M MinraMl»? 2 ^3 per otoL. and Base Rile tor fending 44-5 per com. 
Co-opcradvc BaBte Depoelts: 7-4ay 3 per cgm., l-mornh 31 per eew.. nu« rate 5 per cent. 


oer coc 

Ctartas haator 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling again reached a new 
floating high point against the 
dollar in London interbank deal- 
ings, although trading was very 
thin with the New York market 
closed for an annual holiday. The 
pound closed at S2.4928-S2.4931, 
after touching a high point during 
the afternoon of S2.4937-S2.4939 on 
fairly strong demand from the 
Continent. Longer term Euro- 
dollar rates had a softer tone. The 
3-month and 6-month pound nar- 
rowed to 0.45 cents discount, but 
the 12-month moved to (U2 cents 
premium. The dollar had a mixed 
day against the major currencies, 
losing ground to the D-Mark but 
gaining in terms of French com- 
mercial francs. The Japanese yen 
touched a new high of 3.29} to the 
dollar, although Canadian dollars 
were a little weaker after the cut 
in the Bank Rate in Canada. 


Gold was fixed at $42.47} 
(£17.042) an ounce in Loudon in 
the ‘morning and at $42.52} 
(£17.061) In the afternoon. After 
moderate trading the closing 
quotation was unchanged on the 
day at $42.40-42.60. Among gold 


Oct. 35 
1971 


coins old sovereigns fell 21 cents 
rle 


to $12.80-12.90, double Eagles lost 
$} to $65J-66}, and single Eagles 
gained $} at $35}-S6J. In Zurich 
gold dosed unchanged at $42.45- 
42.60. In Paris the 12}-kilo- 
gramme gold bar was fixed at 
Frs.7.439 ($42.70 an ounce, up 
15 cents at the financial franc 
exchange rate) at noon, and at 
Fra.7,440 ($42.70 an ounce) in the 
afternoon. The one- kilogramme 
ingot was fixed at Frs.7.450 
($42.76 an ounce). Turnover at 
the Bourse meeting was Frs.-J.2ni. 
Hong Kong lowered gold 6 cents 
to $44.32. 


Buk 


MufcatSai, 


Rate | DeVi 
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New York 
Montreal 
AmsfdnmJ 
t Brussel*.. 
Copenh’gnJ 
Frankfurt; 
oXisban — ■ 
Madrid..-.) 

Milan 

Oslo 

(Fans ...... 
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Vienna-..— 
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- , 3.4I-L49I) 
4I42.49U-2.4S14U 
6 
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4>Tbe rate atvea (a tbu « 
London. TnauacUum max Dei 
at a (USerent rate tbrongli da a 
Portugal t Convertible account. 4 
of Po rtuga l (Uacoou. tt BaM 
const rate, t Rates stwen an hi 
tn>*rda1 (rSDC. CKMtBX ennm-Ul - 
rate 19.51). 1 


OTHER MARKET RATES ‘ 


EXCHANGE CROSS-RATES 
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London. 
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Zurich 

30. a 01 

16&.4&A5 

1408-10 

SJOk-k 

?KSg* 

U31-532 

i.5186-5230 

-70-72 

2.4SU-30 

e^5<B-60 

3,8860-65 

BOiOh^ao 

18-1128-76 

8.463-47 
13.76}- 78i 
60.76-81 
,2.17-27 

7.12-13 

2.1385-1413 

1U1-E25 

1164Sft5 
7 18-k 
8.684^3) 

$31-312 

2.4925-4927 

13.757-767 

Ua^65 

aJ36-ij 

9.954-942 

23.625-830 
l£4.63-^3 
U 93-} 

118.76-95 

S3 .50-66 
25.126-130 ' 
138.45-65 
11. 2-k 
8.93 *-94} 
64.174-22) 


J »*•« 

Aust ml la . ft ICS-8. 16U] Argentina 

Brazil 13^8-13.78 Uuatria.„. 

Greece I 74^0-700 Bolrtum.. 

H*n«Kbns M A30-IL6l^BcSu ,„..J 
Zaucemb’u |116.46*lUA6‘Fmsce — 

MalByeia- 17 J625.73860lC torn 

N .Zealand 12. 13S7-2.1492I Italy 

S. Africa > i L7SB7.L7B6S^apaa I 


U A 8 on Montreal LOO A $ on New Yors 0-9994-0.9997. a> Commercial 

Milan on New York 62L24. Milan on Um^rm 1668.05. (c) Cloicd. 
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EURO-CURRENCY INTEREST RATES s> 
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FORWARD RATES 

— - j OnemontL 


New York th-A-c. dh. 
Montreal.. par-M a 


Longer-term Eurodollar deposit rates were quoted nominally as follows: two-years 
7-7} per cent., three-years 72-7} per cent . , four-years 7J-7* per cent., and five-years 
71-8) per cent. 

The following nominal rates were quoted far Loudon dollar certificates of deposit: 
one month 5}-52 per rent . three-months 62-8} per cent., etx-momhs 84-64 per cent., 
one-year 61-61 per cent. 

O Rates are In sane cases nominal. 

t Short-term rates are call for Sterling, 0.5. dollars and Canadian daBare, and 
two-day’s notice for Guilders. Marks and Swiss franca- 
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OVERSEAS SHARE INFORMATION 


Investment $ Premium 
(based on $2.40 per £1) 
19% (1S|%) 


NEW YORK 


Stock 


Ort. 

26 


Oct- 

22 


RAILROADS 


Burlington Ntbnl 
Canadian Pnrtftc.J 
CbeKapeake Ohio. ( 
Illinois C-en. Ind., 
Xotfol kA West era 1 
Penn Central — i 

Heo-lin£.... | 

Santa. Ve Ind — .. 
Southern Pacific.! 
Soul hern Rail way; 
Union Pacific j 
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INDUSTRIALS, ETC.: 
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321g 
27 
1150 
167e 
6 -'t 

1325+ 
2Si« 
30 
16% 
10 >s 
93 J 4 
15*4 
43 7g 
775+ 
13fo 
4&1 3 
25ia 
521+ 
1321 2 
87r a 
38J; 
3 

435a 
Ula 
109 
521 b 
27 h 
43l« 
958 
65 
21Ss 
55>2 
14L« 
45 ig 
30i 3 
27U 
401* 

2n a 

1791+ 


44 

247 8 

33U 

86*4 

1170 

1?*J 

670 

134 

29»g 

297a 

164* 

XOfo 

93 

iai 8 

437 B 
774* 
134« 
424* 
23Sa 
l 53 
; 135 
28*8 
363* 
3 

■ 44 

I 18i a 

I llCNa 

: 5 Zl * 
28 

! 433* 
i 960 
I BSfo 

5 1 * 

55*8 
. 141 3 
I 46lj( 

I IS 58 

271, 

{ 41 1 

I 21 
i 1784* 


Stock 


Crane ... 

Creole. — 

Crowed Collier.. 
Crown Zellertecb 
Cnmmins En(Hne> 
C nrtiss-lV right... 
Dart Indnstrlos... 

Deere | 

Dedmonte. 

Deltona 

Disn^rfWsIt).. — 1 
Din'IeraSeagramj 
Dow Chemical -. 

Dresser 

DuproL 

K«fflo Plcher._... 
Cast Alrline«_ 
Sastmaiiikodafc-.. 


Oct 

25 


K.M.I 

Ultra 

tin cry AirFr'ght 
Engelhard lUo-.. 
Itu’l 


Ethyl 

K.M.C. 

Fhetor lU«).. 

Fairchild Ckinera 
P»L Uep. stores, 
flresimn Tire.,... 

Ellntkote 

Klunr--.. 

For.l Motor .^„... 
Fnremost lfckce. 
tVizbnroCompsny 
Erreport Minerals 

Fruciiaul 

Fuqua Industries 

U.,V.C. 

U.A.P. 

tismiett 


[Geo. Amer. 1st. 
Gen. Amer .Trans. 

Uen. Cable 

Ueo. Dynamics-! 
iGen. Elecsric. ....I 


Gen. Exploration 
Forela..- 


denenil .... 

(TeoenU Ulils.....| 
lUonoral Motors^ 
General SigttaL.. 
Qm. TtL. Uted— 
General Tire.--. 

.Uenesoa 

Georgia IVctHc— 

Getty OIL-. 

GllleUa. 

Ulmbel Bros. 

Glen. Aliien. 

(iiudrlcfa (B.F.).. 


39 

22*0 

10fo 

32I& 

5470 

ll»l 

424* 

4370 

244* 

SUB 

105 

561* 

671* 

2870 

1504* 

2410 

19 U 
8540 

34, 

271* 

72 

23 

38lj 

2170 
261 3 
34*e 
32 
441; 
531* 
306s 
23i* 
66!; 
22 („ 
361* 
181 ; 

34 
191* 
139* 
204* 
SSU 
226a 

533, 

16l s 

20 l a 
59'b 

326a 

35 
783* 
69 
296a 


OcL 

22 


40 

22 

105b 

323* 

653« 

114, 

423* 

436a 

243, 

32 

1027 b 

561* 

68>0 

28 

1805a 
2430 
19 
86 la 
37, 
27i z 
714, 
2445 
3830 

S2* 

28 

344* 

315, 

4460 

6310 

3168 

231; 

687a 

224* 

37 

I8S0 

35 la 

Ifli, 

1370 

20l 2 

56 

23 

S43« 

ss 

V 

32ia 
341* 
7850 
! 69 
291s 


26U I 26*a 

287 S 291* 

49l s I 495e 
777a ! 7719 


Goodyear Tire..... 

Umld 

Grace W. r. 

Grand Uukn....- 
UtiAtla. H»c.Teo 
GrL North Iron. 

Groltcr 

Gull A Western.. 
Gulf Oil 

Usllhuiton 

Usnn Mining-., 

Heinz B. J- - 

Hewlett -PSckardJ 

Bplkiay Inns ' 

H omesf aka Uhqr 
Honey (roll-. 
Bonrer... 


IMA | 

ingersall Hand.... 
In bind Steel 
Insl leo.. 

IBM , 

IntLChem. N'os'n 

InU. Flavor- ! 

Int. Burr ester ,t 

Inti. HoWln^ 1 

fnt. Uln. ft Cbom 

■n*L NIckeL. 

utL Paper. I 

Int. Tel. ft Tel — 
(nceralatetitra.... 
lor. Funding A— 

Iowa Beef- 

J (m Walter...— 
Johns Mac sills- 
Johnson Johnson! 
Johnson tforvtosJ 
Jones ft (nughliu, 
Jot Mnmiisctu'al 
Ksfser ACmtn'm 
Kaiser loduatnrel 

If riser Steel - 

Kmaneoott.... 

Kerr llcfln...... 

Ktdde ilValWrt... 
Kimberiy-CIsrk.. 

Kinney Natl 

(Copper*.-.. ......... 

KraRoo..— ... 

Kreoge ... — { 

Kneer Co. 

Lrrncr Stores..... 
Len Strauu 81- 
Libbev O". Ford; 
Libliy, McNeil..,. 
rJegatift Xjsn*! 


39 Va 
35 
103* 
3H0 

30 k 
441; 
291 S 
23 

20S« 
10k 
19 
266g 
261 S 
69 k 
Oils 
414, 
4150 
42i s 
2058 
109l a 
56 
48k 
52J« 
28 lz 
18 
302 

22 Tg 

71 

24k 

HTb 

10k 

2730 

3170 

B15g 

11 

1050 

23*2 

39)0 

41Sfl 

8930 

31k 

137a 

541g 

228b 

fils 

191* 

251; 


39k 

35 

109* 

307 b 

304* 

44)0 

284b 

234* 

20tg 

10k 

1870 

27 
26k 
693* 
5Ua 
414, 
415a 
424 b 
2170 
1103* 
56k 
484* 
52l a 
2850 
18k 
30150 
22 1 a 
71 
247g 
13Tg 
18 
27 
32 
52 
11 
103* 
235* 
401j 
42 
895* 
513* 
1360 
34 


2213 

Sbg 

191; 

2550 


39i a I 40 k 
27 i 273* 


267a 

52 

341* 

4130 


2770 

3230 

541* 

4170 


91k 907s 

301* j 30 
44! B 
43 


50k 

8lg 

484* 


45 >0 

427a 

504* 

8 

48k 


Stock 


ling-T roco-Vghl 

Litton Indns— 

Lockheed Aker... 
Lone Star Om ... 

lead— 

Labrkol 

Lucky Stores 

L'kas- Yonncstwn 

MCA 

Ma«y R.H 

MafpwTor .... 

Marathon OiL 

Marco 

Marshall PlekL... 

May Dept. Stores 

MeDwmott 
McDonnell Doun. 
McGraw-ELUL--. 
Uemocex — - 


(W. 

26 


10ia 

22k 

8k 

205* 

43k 

477a 

209a 

7 

247g 

445* 

50 

3260 

3Ha 

35k 

459* 

35k 

269* 

19k 

81k 


Oct 

22 


10k 

22k 

8k 

211b 

437 a 

4830 

20k 

7k 

26 

45 

5010 

326b 

31k 

35k 

463, 

35 

27 

19k 

31k 


Merck 

Jlprrill Lynch.... 

MGM 

Minn. Mtnftllbr. 

MoMl OU_ 

Monsanto — . 

Motorola....... 

Murphy Oil.-, 

Nalco Chemloal— 

Nabisco 

National Can 

Natl. Cosh for. I 

Nat. DbEUln-J 
National lead— ..I 
NsL Service IneL 
National Steel.... 

•V atoms*— — 

Neptune Meter—! 

New Rngtaod Tel! 

StMgmn Share--. 


Ill 
33k 
171* 
1217 e 
51k 
45k 
76 (3 
29 k 
54 

aok 

18i a 

2850 

144, 

144* 

27k 

38k 

63 

141a 

336s 

16 


I 111 

! 33lg 
J 174* 
1 121)« 
I BlSg 
463 b 
761a 
29k 
54k 
504* 
1 17 
; Z9‘a 
161* 
14 i a 
I 27k 
• 391 B 
605* 
14k 
33fo 
154, 


N.AmerKnckwell 

Nthvwt Airline. 1 

Occidental Petrol 

Oellvy Mather— 

Olln— 

OihVBtmw.— 
Owena-Cornlntc .. 
Uwens-lHlnoia — 

PPG industries- 


PseCoast Prop.... 1 

orld Air 


PanAmWor) 

Parker Hannifin.. 
Penney J. C. 

Penruoll United- 

Peonies Dnur— 
Pepsien.——.... 

Pernarnoa 

PsTlrtn-Blmer 


26k | 
.33 
141s 
341, 1 
18 1 

406. i 
62k ! 
48 I 
397 8 | 
3k I 
115s I 
4169 
63k 

236s 

2370 
6Hs 
*3 In 
4S5g 


26 
32lc 
141 8 
34k 
18 k 
407* 
525, 
48 
40 
3k 
llfo 

417 B 

65ia 

2360 

237s 

61 

13k 

61 


Pet 

Pfizer 

Phelps Dodge-.. 
Philip Morns..-, 
Phillip* PetrtA'tn 

Ptnsbury 

Pitney Bowes— 
Plttston 

Pleoaey Ltd ADB 

Polaroid 

Proctor Gamble. 

Pull 


Pure*: - 

Quaker Oat*. 

KUA 

Haytbeoc 

Hepub Ho Steel 

Her km. — 
Reynolds Mends., 
UeynoldsMJ lnd-] 


*42ta 1 
37b* 
323, 
61 
29k 
46 
2Hs 

^5! 

485b i 
18 
41k 
33 1 

3450 
22 
63i s 
173, 
545, 


4270 
377 b 
323, 
611* 
29 k 

464* 
211s 
39 1 8 

2l B 

90Sa 

69k 

49 

18 

42 

327* 

35*a 

221 b 

837 S 

1770 

64S, 


FHch-Motrell 1 

Roan Selection T. 

Rohm ft Haas.... 
Royal Dutch ... 
Bore Togs 

Safeway Stores.- 

St. Joe Minerals. 

SL RegU P»pOr. 

Saxon lnd— ..— 

Sebllb Brewing- 

ScblambeCKW.—. 
Scow Paper. 


Seorill UUf | 

(G.D.). 


Searle 
Sears Roebuck— 
SwfcO --- — 
Shell Oil....— 

Shell Transport— 


633, 
55g 
104 k 
37 k 
20 
34 

20k 

34 

IBlg 

93 

15112 
18»a 
49ig 
63 iz 
89k 
377 a 
44k 
347g 


644, 

55a 

1047s 

37 lg 
201 * 

33 (a 

20k 

34 
183e 
93k 

133 

167a 

49k 

54 

905* 

o77 B 

435, 

S47 8 


Signal..., 


Sisriede 1 

Simplicity Pnt.... 
Sinner. -.. 


Skelly Oil... ....... 

imltn h 


Kline...... 

Sniitron.— 

Southdown 
Sperry Hutch.—.; 
Sperry Band — - 


Standard fitudi 
Std . OUCkl Morn ie 
Sid. Oil Indiana. 
Stand. Oil NJ— , 
Stand. Oil Ohio. 
Stauff Chemical J 


17Ir 
44k 
Z33k 
66k 
401 a 
523, 
XOk 
41ig 
40 ig 
24 
80 
42k 
631* 
64k 
7110 
865, 
44i B 


J 171, 
i 44tg 
| 13(Wc 
j 66lg 
I 40k 

i sai B 

10k 

41 >a 

413* 

84 

80 

42k 

52 k 

65 ig 

7140 

87k 

445a 


Stock 


Sterling Drags— 

Stndebaker..— . 
Sun Oil 


Snndsmnd— .. 
Swift 
Svuu 



Texaco 

Texas Gulf Saipti 

Texas loatm— 
Time — ..... „ 
Times Miner—.. 
Hmftep— 1 
in 


(M- 

25 


TrsasanwLea.- 
Trans. World Air| 

Travelers — ... 

20th Cen. Pox-. 

UAL 

U5M 


UAH CO _ 

Unilever Li 

UniUrvvr N.V 

Union Carbide.— 
Union OU Calif— 

Uniroysl 

United Aircraft- 
United Brands—. 
UJS. Frelyhc.— 
UA Gypsum— 

Ujj.Sboe — 

Uj». SmelL Ref-. 

SteoL 

UmvenssI Oil—. 
UnivenriQr Cotnpj 
Gt&b Coih^q 
W olKrees - 
Warner-Lambert 
Welle Parjjo—.. 
Westl n/jft 'reEIec. 

WretTwoo 

Weyerhaeuser — 

Whirl pool 

White Ocas. lnd. 

Win Ross 

Wool worth——... 
Xerox.——.— 
4s para N’orness— 
Zenith Radio 


46 

40 
321, 
24 
35k 
66ae 
313b 
13k 
333* 
191* 
11>4 

24 

31fo 

133, 

10210 

36k 

45 

41 

72 
17 
36 

3S7b 

85* 

393, 

1250 

26k 

30k 

31k 

405a 

3150 

1870 

301 a 

12k 

28 

671* 

2350 

21k 

28k 

13k 

206a 

613a 

22k 

73 
42k 
877a 
175* 
48k 
96 
20k 
3458 
47 t 8 

H3k 

2550 

431a 


Oct. 

28 


46k 

40 

324, 

24 

368* 

66k 

S" 

fill 

Ilk 

24k 

31k 

13k 

103k 

37 

43 

41k 

72 

17 

36Sg 

36 

87a 

39k 

12S« 

26k 

30k 

39k 

40k 

307* 

18Tg 

303b 

ilk 


67k 

233, 

217* 

283« 

13k 

2060 

624* 

22k 

73 

424, 

89k 

1750 

49k 

95k 

204* 

34fo 

477a 

1114* 

26k 

43k 


PUBLIC UTILITIES 

Allegheny Power 

223* 

2350 

Amer. Etes. Ph w'i 

28k 

28 

Amer. Nat. Gas... 

35Ss 

357d 

Amer. TeL ft TeL 

48k 

4290 

Baft. Gas Bee.-. 

31k 

315, 

Central S.W. 

45k 

465* 

Colombia Gaa-.- 

5150 

32*4 

Com’w-llhKdiaQn 

3750 

38 

Con. Edison N.Y. 

25k 

25k 

Consol fiat. Gaa.. 

26 

28k 

Coo turners Power 

51 

31k 

Continental Tele- 

20k 

21 

Detroit Kdtsoc 

20k 

20k 

£1 Peso NaL Gas 

17 

163* 

Florida ftre.. 

44Ja 

44k 

Gen. PfebUc Util. 

2212 

22 k 

(otnl Utilities.... 

37 

574 

Done Island Un. 

22 Tg 

22fo 

New England RL_ 

23k 

23S0 

Niagara. Mohawk 
North Nat. Gaa- 

16 

47 

R3 

Xtba. States Pwr 

269, 

26 k 

Ohio Edison-.— 

8430 

2450 

ftdfie Gas.—.. 

31k 

3lSg 

She. LichtfoeCoi 

233* 

233, 

Pbc- Pwr. ft la- 

22k 

23k 

Phna Power ft Lt. 

23k 

23k 

People's Gas.—. 
phiWelphfaHlec 

32k 

22k 

52k 

22k 

PoVomao fflee.—. 

15 

15 

Pub. Serr. Ueo- 

263, 

26k 

South&m Cal. BA 

29k 

29fo 

Southern — . 

207 b 

2068 

St ha. A'aL Gas.- 

431* 

43 

Texas Utilities— 

691* 

69 k 

United Oorp- 

8 

8 

UGI- 

20fo 

201s 

Virginia Sen. 

19 

1950 

Vfestam Union— 

44 

4390 

Wisconsin JOec— 

223, 

225g 

TRUSTS. BANKS & BONDS 


Amerto'n Kxpreu 
•- S.A. Inv_ 


Amer. 

Bank America OP, 
Bankers Tr. N.Y- 
Chase Manhattan 

Chemloal Bit. NY 

Ohile 3*1993 


109k 1 lock 
38 ! 38 t B 


G23g 
335 b 
0370 
33 k 
147.0 


62k 

53k 

52k 

53 

t4ao 


Stock 


Crocker NsLC.P. 
Dividend Shares. 
Ut Nat. Boston... 

Pkt.Nat.Olty Cpo 

Mtra. Hanoror..- 
Marine Midland. 

Morjran J. P. 

Northwest Baooc 

Pern 2% 19B7. 

Tri-Continental - 
UJj. Bhnoorp.— 
{JAWdsybilia- 

Western Usoeotr- 

tVie-l l-wtNa 


Oct 

25 


33k 

13.50 

66k 

41 

3010 

315, 
66k 
36k 
t62 
27 G, 
526* 


30 

40k 


TORONTO 


Oct 


331b 

f3.31 

65k 

41k 

303* 

315fl 

68k 

355b 

T60 

9750 

32k 

4.41* 

t97k 

18250 

1877, 

31 

40k 


SlOCs 


BP OU ft Gas.-. 
Bovta. 




□per OU... 


Central 'datJfeo- 
Chleftain Dev— . 

Oominco — — 

Consumer Gas.... 

Denleoa Mines— 

Dlst. Seagrams— 
Dome Hinas 

Dome Petroleum 

ftlconb’ge Nlcfc'l 
Pont Motor Can.. 
GlantYeU'wknlie 
Gt. Plain De* — 
Golf OU Quads.. 

dollinrer. — 

Home Oil ’A’ 


Hudson Bay Unc 
lOOftGms 


B'dsoaBO 
I-A.C 


LauKrlal OU 

ItuxaJ Canada—. 

liUandNat-Gas— 

Lanr'ntPin.Cpn. 
loMaw Oom.-B” 

Mnw ay-Putgusoo, 

McIntyre PorpoeJ 

Moore Oorpo 

MTS IntiSerrtcre 
Norsnda Hines— 
N’thernftGenGes 


5.96 

1.55 

24 

38 

18k 

15 

8.00 

194* 

19 

20 
52k 
58k 

30k 

70 

B1 

17.30 

31k 

247 a 

33k 

32 

184* 

424, 

18k 

2850 

74, 

117a 

8!, 

834, 

3.60 

26l a 

134, 
104, 
3050 
123, 
1.02 

iVJ 

11- 

345a 

10k 

a.os 

31k 

251* 

34 

EOS* 

135, 
127a 
237g 
14(0 


5.96 

1.66 

94k 

373* 

18k 

15 

8.00 

193, 

191, 

20 

524, 

684* 

3170 

73 k 
82 
7.30 
31k 
24T* 
33k 
3170 
19 

4fik 

183* 

98Ta 

8 

1170 

8k 

SI* 

1C 

169k 

s4k 

3.50 

265, 

134* 

11k 

50k 

!3k 

t.Q5 

19k 

4.70 

Ilk 

15k 

343* 

1168 

2.06 

31k 

244, 

333* 

21k 

137* 
tl270 
2310 
14 k 


ut 

SS 


Royal Tro fft. .-...' 

Sim peon. 

Steel of Panada.. 

Triaec. - 

Wsifeer Hiram-.. 
n'Adced. •Assented. 
Traded, o New stock. 


6 

17 

ha* 

126k 
16k 
3780 
44 
13.60 
1740 
4.63 
: t4i4* 
6k 
22k 
11 
12k 
6 
22 
9 k 
17k 
2.15 
17k 
17k 
27l a 
267 8 
203* 
6 

26 

34k 

1164* 

223, 

1.70 

36 


22 


6 

165* 

ilk 

t26k 

157 a 

27k 

44 

13.65 

1780 

4.95 

42k 

«k 

224, 

11 

12k 

6 

122 

10k 

t!7k 

2.26 

177a 

175* 

87 

27 

20k 

eae 
26 
3S1* 
118k 
2270 
11.70 
3SU 
T Bid. 


GERMANY ♦ 


Price + or Div. Tld. 
Oeu 26 [Dm - % % 


A. B.G - 

Altianz Vereiefa... 
Audi N AC 

B. 3J.W 

BadischeAnlUn—l 

Bayer 

Bayer Hypo J 

Bayer Vowinshk. 
Ccnkmesthanli — 
Cont7 GununL .. 

Daimler 

Degnsaa -| 

Demag. — . 

Dcnteche Ba nk ... 

Dresdner Bank... 
Dyfcerfaotf Z'rot... 
Grisenk. Berg— 

GlaaxaML 

GnteboBbnng 
BapagUoyd 

Hsrpeoer (Dm 160) J 

Boechit—...— , 

Hoeech 

I.GJarben(Ini)q)| 

Kantadt. 

Eanfbof— — — 
Idockser iDmIQO) 
Klook. Humboldt. 
Krtss Maffel DlOO 
Krupp (Do 100)_. 
Knndenkrodlt Bk. 

I,(nrlfl ,, — 

IxJwenhrauDmlOOt 

Lufth&nsa 


Xl.A-N 

M’wnannt 
MetaUgw'Uschaft 
M uaeh. Rucfcveis.[ 

Redrermann 

Preuraag ( Dm ICOj 

BbdnstahlDmlOO| 

Bbem-West Blekt 

S'sdrcTrtb Dm 100] 

oehultheks... ...... I 

Siemens 
SmLnicker ... — 

Tbyasan .... 

V«einabaDk— . 
Volkswagen- — . 

Winters hall | 

ZeJsaUron 


148.5 

356 

-1.5 
— 2 

141 

-1 

1167 

-1.5 

123.5 

-0.5 

119.5 

-0.1 

341.5 

+ 1.3 

29 LB 

—8 

212 

— 1.5 

108.6 

+0.6 

386.6 

-8 

255 

-4.8 

163 

— 1 

294.5 

—1-5 

254 

1—8 

261 

—8 

90 

-0.1 

846 



139.9—4.6 


94 Ul 
252 L-3 
130.6) — 0-7 
66.21-0.3 
2.8 )—0.16| 
318 -1J5 
232.5f-4.6 
109 1—1 
1111.6—1-4 
670 Ul5 

W6.1I + 0.1 

383 I. — 
217 
19.900 
63.9 
164 


£ 


16 

12 

*12 

28 

16 

20 

20 

17 
12 

sl7 

20 

26 

18 
18 
14 

a 

12 

14 

10 

9 

20 

sl2 


S.S 


3.4 

4.0 


b.6 

2.8 


5.9 

4-9 


83) 


141 

290 

1408 

196.1 

120 


1.2 
— 0.8 


74.1J+0.8 


160^1 

129 

410 

1477 

186 

263.6 

62.91 

166 

131.9| 

124 

174 


-2 

+0.6 


-9.3 
+ 1.6 
+0.5 


-1.6 


+0.1 

-2 

.6 


20 

20 

L2 

16 

19B[ 

10 

20 

17 
20 

5 

18 
18 

19 
tl6 

6 
7 
6 

16 

20 
a20 

20 

16 

18 

14 

18 

20 


5.5 

8.5 
3.3 
1.8 
3.2 


6.8 

5.0 


2.4 
2.6 
4J3 

3.4 


3.4 

7.0 

8.0 
&8 


AMSTERDAM 


Oct. £6 


AKZO (FL2D) J 

Algemenn Bk-Redj 

Amst. Kot-lPd^ 

V.- Bs.Voli. Pat 


Van Berks!’, Pat. 
Bljsnkocf (Fl>3h. 
BokaWestm<rU0)! 
Bbevier(l 

Gtet-Broo*de*(P10 

Hambro lnti(FW) 
Heija(AnjtxPL20 
Helnriiena (FI- 2b) 
HoUand Food— 


Hcxgovai (PCD) -I 

H’nte. Dong' is 36cji 

Inter Mailer 

NsrdeaCbei 
Nst-Ned LaaVnee 

Ned. Mid. BkfFbO) 

RBFO CFlshO) 


NirverT.Catn— . 
OCBjPiaO) 

Van Omnteren..-| 


Ptaillpa (PI 1Q)~~ 

Kljn Schald....™ 

Jfoheco (FlaJO)— 
BoUiwo (Fla^Ol... 

ntch(PLai 

irer (Fla JO.) 
Utllieo (Pto^O)— 
Valeurop 


Price 

Pla. 


+ «■ 


62.R-8.1 
260 +0.8 
o6.d+as 
178 1—2 
76.21—0.6 
80.2-2.3 
337 —3 
50.7,— 0.3 
84BI— 0.2 
144 J— 0.8 
224.7— a4 



Dlv. 

% 


20 

17 

17 
14 

18 
M« 

22)j 

22 

s3 

*22 

14 

28.201 

20 


r a: 

« 


26 

*20 

17 

sl4 

23^1 

6 

56}l 


27.1 

9.21 

3id 


6.4 
6.6 
6.0 
7.9 

4.7 
6.6 
1-3 

4.4 

1.8 
5.1 
1.6 
4Jj 


6.9 


&2 

7.6 

3.3 

3.4 

5.7 
6-6 


OSLO ♦ 


Oct. 25 


Amerlkallnje . 

BwgensPrivat Bfe 

Berg-Dens pskib.., 

Borreflaard 

Brnusgaa id IjjSSOj 

Chri, >plgwverk.| 

Credltbank 

DaJfonn KrlOOOj 
fflkejn AJS.._Kr6C« 

Folium XrLCCO 

Hafsiuml 

Kmnxa —I 

KreditlasBe 

XonkRyd'oKriSOl 

Orkla Grabs. 

Storebrand 


Price 

Kroner 


1176 

$116 

1 122.51 

*112 

12J3C 
J340 
J 133 
18,600 
*222.3 
1105 
1240 
1718 
Ji36 
i960 
1800 

1217.51 


+ or | Dir. 


+ 1 


+2 


— 1001 
+ 2.5 


+ 10 


7 

8 
60 
18 

200 

a 

bif»! 

10 

UM| 

12 

8 


Yld. 

% 


7.1 

6.9 

6.7 

7.1 

2.3 

o.5 

6.8 

8.0 

3.9 

o.7 

3.3 
14.0 

7.4 

1.1 

2.4 
5.7 


PARS 


Oct. 25 


AlrUqnJde 

Aqni Caine. — 

Banquelnd-Odne 
Beghin — — 
Bonmcde fioochnn 
Charter Cons 
Chsxjjemi Beanisj 

Clments Lafarge- 

Oitrocn. 


We ft. ftmrie.— , 
C*a Gen. d'KIacL. 
Co'psnnle mSorf 
0cn)a.Go)dF!d(26p 
Credit Ftsmler — „ 
.De Beers Dt (2&p) 

P en a l o Loagwy_ 


Haso 

GaL lafimtM— 
Le Vicku— — 
L'Oreel 


UsCbtOM BdM is. 

Miehrifo “B" 
Paribas 


Pechiney— — 

Pep geot (F es. 7D). 
Brin temps. 


Rhone Ekoleao— ., 
H.LZ. 

FL26| 

Gobain 

SbeUCBeanvK2bp) 
bee. Nat. dlnv— 
Sob 


Tbompson— OPS. . 
T hnwaonH onstop 


Ugwe 

Union 


nkn Carp. (6)0). 


Waadd SldriorJ 


Prices I -f- or I Dir. I Yld 
Fra. | — ft«. $ 


348 

r5S 

239 

147.1 
950 

24 

188.1 

178.1 
76.81 

184.6! 

390 

39.95 

22.7| 

370 

24.5 

128-3; 

72.1 
116 

138.1 
120 
L630(. 

69. 

1.135 

211.61 

140 

228.1, 

136 

406.1 

170.1 
25.8, 

203 

120 . 6 ] 

46.05| 

413 

280 

84 

97.6] 

153.9| 

18.8 


—7.5 
-6 
h— 7.5 


1-1° 
L1B| 
1-1.3 
+8 
-0.651 
1-1-3 


-24 
-0.9 
+ 1.3 
-4.3 


10.23 

18.84 

9.09 

|7.39 

21.69J 
y32 rf 
|9.D9[ 
10^1 


1—1-8 
— 3.5 
—33 
.9 

+ 6 
1.4 


-0.9 

Pile 

- 1 :? 
.1 
-1.9 


-1.6 
(-1-4 
+ 0.8 
+0.1BI 


92 [—1.6 
66 1—03 


6.60 

16.2S 

2.60 

V23.2 

T7jy» 

eS80 

7B8 

3.41 

4.5fil 


6.09 

18.18 


16.3* 
9.67 
9-09 
7-B5 
1.90 
9.09 
9.66i 
f * 4 

69 


2.9 

2.4 


3.8 
8.0 
2.3 
4.5 

4.9 
6.0 


3.6 
3.9 

6.3 

4.3 

4.6 

4.4 
6.2 

4.7 
3.9 


L3 

4.5 

6.6 

3.5 
14 
8.2 
S.7 
3.1 

6.6 
5.3 
4-3 


^*^8 4.6 
11.5| 4.1 


BB4I 


4.641 4.6 


I10J83 

W92 

ie.B2 


3.4 


6.7 

8.0 

7.4 


7.96114.5 


BRUSSELS 


Oct. 26 


Arbed. 


BaaqaedeBrox.- 

Beige Aaote^. , 

CSiaantariea Brfcs. 
Ooekartl Onerea- 


Xsp e renca X ang~ 
ftoriqoe Nat- — 
OkoetHBooh e .., 
Hoboken 


Innovation 

Intercom. 


Krndlftthank 

la Boys! Belae., 
Lambert L'izxL... 
Pe trofilm _ 

HrotoGevaert — .| 


Soa Gu nera l e . 

Boo. Gen. Baaqaej' 

Sofina 

doivay 'A*.., 

U^XB, 


Un. Min. (1/lOthj.i 
Vlnilla. Mf mtagw 
Wa®oa Un. 


Price 

Fts. 


638 
13,930 
2.440 
296 
1.955 
L 030 
18.476 
1.450 
1,916 
4.266 
4,150 
1.720 
1.880 


. +S 

^15 

1-25 


L-JB 


6.620 
|4.600 
1.800 
3.385 
L640 
6,940 
12.100 I— 176J 
2.816 
8,900 
2.400 
" 300 


1.458 — 16 


4,240 

640 


+ °r 


—10 

+8 


-20 
—SO 
+ 20 

(=i§ 

+t° 

+ 15 
-30 
,—10 


,— as 

— no! 1 
h-10 


+30 

—20 


Div. 

Fra 

Nat 


400 

120 


110 


S 601 


SO 

125 

, 50 
1245 
248 
90 
120 
185 
280 
80 
106 
60 
276 
676 
130 
460 
158 
130 


95 

280 

30 


m 

* 


10.2 

4.9 


6.6 

15.6 

6.1 

8.6 
9.9 
6.6 
6.0 

5.2 
6.4 

5.3 
4.8 

4.4 

3.1 
3.7 

3.6 

6.6 

4.6 

6.2 
6^ 

8.7 
6.6 
6.6 

4.7 


SWITZERLAND • 


Oct. 25 


A him. Bearer— 


Bslfy 


Brown 

OIBA.GBIGYJr 

Da. Do. Br . P*rt 
Da Do. 

Credit Salaoe—.. 

Tiaohw Aol«r„,_ 

Fonaa (N.P.V.)^. 

GripdK-gJeiPlOOl 

Haffm'n-IaBfi/V, 

IandloftGy (Paifl) 

Lotua 

Nestle Bauer 

Do. “ 


Ssnrer (Artwn)..- 
Boo. inter. Pirelli 
Swlnrair (Br) P350 
Swiss Bank Oorp. 
Co, Bank of S witz 
Zorich i&sorence 


Oredl lazuralc . ... .. ] 

Perlroocner 
Select* 


Dwup al t^.^.. 

Steyr Daimler p 

Veit 



MILAN 



Price 

lire 

+ <» 

Div. 

lire 

YM. 

X 

Alitalia Priv. 

9.890,-20 
737,— 2.5 
1.726— ia 
4.880 —70 

8.010, 

IO.I6O1— 190 



ANIO. 

50 

85 

155 

315 

6^7 

4.9 
3.4 

3.9 


CIOA.. 

380 

100 

300 

210 

180 

3.1 

8.1 
8-4 

Onwirlnl Ml ,, 

Qalmine 

Rr+a — 

4.7001—40 
381' 

Fiat 

Dol Priv „ ... 

2.105+85 
1,628.5—0.5 
348.5; — 1J5 

5.7 

ftmjdjr ii , , _j , , 

37* 

10-7 





Invest 

IrsImmrinM 

Italya. 

2,610;— 6 
2Z,910j+30 

240 

500 

65 

S.4 

2.2 

ita**r_ „ 

417, +2 
5.815, + 150 
49B.+8 
66.520 -860 
2,350' 


I* Centrale __ 
Marelll Broola— 
Medbitxmca 

350 

35 

1,100 

6.0 

7.0 
L7 

5.1 

MooMeathri Bdla 

725+2.75 







Pirelli ft Q. . 

Pirelli S.p.A, 

K'on. A'dtlca Sla. 

1,870—20 
1.690 — 17 
50 870 +170 

10B 

110 

500 

6.5 

1.0 

^ajuJGL 

758 


3.7 

S T H T 




L870j+ll 

13481+27 

B 


TOKYO 

Oe*.E5 

Prloo 

Yen 

+ » 

Dlv. 

X 

XU 

X 


184 
161 
724 
377 

90 

185 
136 

1,630 


14 

15 
10 
15 
18 
18 
18 

4.6 

5.0 

6.9 

2.0 

6.7 

4.9 
4.4 

, 

Chnba JiloaProwB- 
Fo$ Photo mm-. 
Hitachi- 

HOQdft ?|f ntfw ...... 

0. Jtoh(Tmding)* 
Japan Air liaea— 

-9 
+ 11 
—2 
+5 
+ 1 


725 

418 

74 

a 


m 

183 

136 

+1 

Cl 

a! 

Nloan Motor*.— 

UhiMUn .. 

17B 




Sony 





Ihfaho tfarlna.— 

Taftada QhanUI. 

Teijin 

295 

18S 

68 

+2~ 

— 2 

a 



368 

730 

58 

88 

340 

— 1 
—18 

11 

10 


+5"" 

m 



STOCKHOLM 



OeUntesa 

Meotrafiix "B"— , 
Nrioseon'B’ (KrJOl 

i'&tfereta 

g»n*w (free) 

Ht n i iriJmnWn . 
Uarabud: I 

MoOchDomaJo'B' 
SJLP. -B" . 

Sandviken 

Skand. Bankan.^ 
^uidatlckB(Er5oj 

(Jddaholm 

Volvo (Kr60) 


COPENHAGEN 


Oct. 26 


NOTES: Berdan dividends are shown £ Yen 50 denoni. nnless otherwise aatrri 
after wHfiboIdiiiK tax. a Florins, b Scftflilnas. <■ Ceuta dDui- 

4 DM80 denoni. arises otherwise stated, deed after pending dents and/or serin 

♦ Kr-IM denom. nnless otherwise staled: Issob. e Per shore, f Francs, a Gras 

• F 500 defiant, on less otherwise stated, dlv. *. hAgeomed dividoid after serin 
' 4 F 590 denom. unless otharwisa stated, and/or righig hm ^ Aftra* local 


BnrmefaterftW^ 

Dan. Laadmnsbk. 
Dan. Prerbubank 

Dan. Sn k V>rrfab „ . 
Sapafoa ftJL.™... 

BaatAatoticHld.. 
Ftnansbaakea 
Bry BB K, r „ M . 
For. Daiupritib^. 

Por. Phptrtftbrit, 

Ot. MortheraHM 
Hard KaW_„ 

Olicfiibric^™ 

Privatbank. 


BOig 

137k 

1433* 

823 

196k 

1841* 

153 k 

265 k 

761*' 

133 

119k 

167k 

266 
148k 


e?Dn^ (JE TlieZ 

i Traded. . t Seller, a UnofeS - 
r Assumed. arBs^lsba. 


AUSTRALIA 


Oct. 25 


Aaow Anstralia 
AdrisldnBritrbtonOran’tfiftJ 

Alkane Exploration 

Ampul Exploration 
Ampoi Petroleum . 

Assoc Minerals 


Assoc. PwtlandCranent— 
Awoc-PnlpPhper ($1) 
AUST1M 


AOS. Con. InHrtutrta. 
Anst. Oil ft Gaa 


Bine Metal ind. , 

British Tobacco (81) 

Hill Pwpririrey-. 
Broken HlU South 




Oohxtial Sugar Befls. (fill 

Cana GoMfSu, Aust. 
Container ($1), 

Conxioo Eloel 



Hamenlqy HMs 

Hooker 

I.OXAJf^ (*1) 

la. 0. Bnut J ;; 
LP.O. Aust Invest—..... 

IntaeOoppreH i [35 evils 

• (David) 


An | 



14.70 
0.8&0. 09 
1L13 _ 
L1VLU 41 
1.67-1-68 


1020 . 
1.40-L41I 




1U51 — 
2.D6-2JW4J 


3.73-3.7Sf<j 
ioi7u3 



1 • 
t 


Uek*ardt Exploration 
Lend I amb . 


Metal, 

Minlng 

HIM Bnldlnj 
Myer JSmpori 
Mews. 


NioboJss IntwntkmaL——. 
«orthB»»w^l| 

Search. 



SookoNhriBri 
Tooth ($1)_ 


“ WN- 

Unc^rome 
tvaftona 




086-1 

4.4a- _ 
6.8O5.30f! 
2.10-2.10 
tfl.60 ™ 
1-55-1A* 44 
1.13-103 M 
1.43-L48 .3- 
9JB-O.D4 . . 
2.78-8.74 
0280.9' 
2.&88J 

0.97-O.fi-. 

1.45-MB; 
1.32 1-3W-. 
ass-LO 
taie 
1.57-L3BI . 

JO. 08 — 
2.76-ZJXAi 
1.30-LSO ^ 

a48-O50 ; 
13.10 t 
0.414M 


2.90-2.1 . 
3.133.14 
2.36J, ■“ 




0^1-029-48 
1.14-LlR Jt 
11.30 
395-4.0 
1.95 1. 

1012 
10.40 
O.S3-OM 
5.04-6.061 

a7B-as« 

1.11-1.14 
, 2.45-2.46 
p. 03-004. 
0.74-0.75 


V 

3 


JOHANNESBURG 


i. 


Afodo American Corpn. ._ iftfio 

Bhffetefonteln 3.7B 

Charter Consolidated "T . «u 
Consolidated Cold - 235 

Daggafontein 

East Driefontein ta.*a 

East GeduW jjy 

EWhob 615 

Harmony r LOl 

Kinroa 1L2T 

ICoof 0.S, 

- n.a 

Poietoterenw Platinum .„ ijo 
St Helena I t7,H 


^IJ*i 

• - ri 


4S 


■w:- 

~U*3 

-LB iv 


South Vagi 1^3 

Wrat WKwatersrand 226 

Cnlon Corporation iar 

PeBcm.^. 3.19 

BlyvooruIWcbt w is 

Slate CeduM tT39 

ganehewtfantela ta.88 

™Mdent Brand ... 17.M 

*7^sMrni Stem 13.J9 

WoBure ; w im 

West Drielooteln - m.» 

Western Holdlnsa 12.7* 

Western SeflB t520 


-ur 

-TL 


-Sm\ 

-t*y c 




irdustrimJe 

Ansjo-Amer. Indnstrials — 198 
AnKfo-Trsnsvaid ladnsta... 
Barlow (T.) ud Son ...... 

garsab Invnt .TraH 

Bonus Invest, of S-A. 

Guardian Ass&r. (SJU 

Hill Samuel (SJU 

National Fund invert. 

Oude Meester CeUare ..— 

Protea Holdings 

Hand Mines HobUsss 

Mines Propertlw — 

B««> 

Santam Bank — 

Schlcsinscr Seal Batata — ' 
Stator Welker fS^-» - 


.V: 




1.23 
Lffi 

!S 

ts -^a 

OJJ# 


IM 

LSI. 

CL® 

L50 

.645 




-4JF- 


s. African arewema — 

s a . Easio I nsuran ce *-« 

Trust Bank Africa . 

1 Bid. I Asked- 


J 


~T L, fl 


1 
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TOCK EXCHANGE REPORT 


33 


iiying incentive lacking and equities depressed again 

index gives up 4.8 more at 402.6-Gilts better 


FINANCIAL TIMES STOCK INDICES 


-■ ■■■ 

j ‘Jft. ’ 
1 85 

,o«_ 

22 

OH. j 
21 ! 

Ocl | 
20 1 

Oet. ; 
19 1 

1. 

Oi'-l ; 
18 | 

j, Jfeor 
itfiC 

(rtreernmant See 

,..! 7B.27 

79.06 

79.16, 

79.27 

79.12 

79.37| 

71. IS 


pre 


aCW down at Jack^of buy- firm, rising 3|p to 31]o In response well after market hours. Glaxo lost Up of Friday's 14p rise and 


week-end 


Press fell lOp to 378p, but James Finlay Regional came back 15p more to 
res ponded to the interim results 305p, but North British gained Sp 


• IjNT DEALING DATES . .. _ 

L Option SOp premium. tog interest, with Bass, 120p, and to favourable 

' De dara- Last Account . Helped by the § per cent. Vfu*. 363p, both easing 2p. Dfa- comment 
' t -flans • Dealings ' ni*. — *ednctiOD in Canadian Bank Hate. , i. u,e ? t0 14 liP- . . umr - with a rise of 3p to 273p. Johnson at iSSp, after 193p, to a thin mar- 

f f n ?L- British Funds made headway to Jearimr Distilleries reacted 8p to £ H atthey reacted 10p to387p after ket. Star found support at 19Sp, 

.. ^ Oct- 14 Oct- 15 Oct- quiet trading. Medium-dated ^P- . however, were ^ t, h^s wJn!^ ^ , p h comment, but buyers were up 3p and. on further demand 

r Oct. 28 Oct. 29 Nov. 9 stocks improved by up to 4, while ®h°ut for Sanderaan, 4p to the about for CobugoHdnted Cummer- encouraged lay vague bid talk. 

-Nov. 11 Nov. 12 Nov. 23 the tongs finished up to 1 better. *° od * 176p. 2Wo arrfGUS^ A.® 4?2^^to «*■» to { ™' « f today's results Ruw „ . BriUsh 

^ J»te annonncement of an offi- * J&jZtSSLJt S2J5 the price improved 2p at Buycrs rame for BriUsh Prtn, ‘ 

, Him dealtaBB raw ulu Place aa ] increase of J .to 951 to the 

f*- bwioc« dam oHiar. long “ tap " stock. Treasury B per 

'&j^vtEr£& ®as*«5tssi»jK sr*«B£3&?amBS aBrrfsr^.'MSM 

dull feature at 170p, down 13 p. 

Crowe Wilson, on the other hand. 


ImiuKral Ordinary*... 402.8! 407.4i 404.71 

Dflil 11 IBM. 44.0 44-5) 44,5] 

Ord. Ulv. Yield pc 1 3. BO 3.85, 3.66 

bramp Yield pc pii..| 6.09, 6.02j 5.93 

P.K. ltatloio) | 16.42 16.61, 16.65 

Peiling* Mar ked 12. 695 1 2.209] 11.965 

*lu a.zu. 407.1 11 n.ui. 40 6.7 Noon 405.6 
3 Imh. 403.4 

ici Based nn win*, mv Irani Hirch -j. : ttl 

HIGHS 


«1*\4 

44,6; 

3.7? 

5.8c 

17.14 


415.2. 

44.6 

3.76' 

5.78 

17.29' 


415.7| 

44.3] 

3.761 

5.7P 

17.26' 


363.6 

55.4 

4.64 

6.44 

1553 


13,597 1 14.8 08^1 3.447! 10353 
'l |kDi "40414 t |i.m 404.6 


hlil^K n.?li 



ick yesterday at the start Uttfe affect on the market. Shorts M y r2Wpw^leBDvi|f after new dull 

rei^QUiS^TbSsf'cor- £«» ?&eSf of® SrtSSicS Crow. „ 11WU . « urooure. ™. 
it Week-end Press com tury Banking from First National responded to favourable Press 


trend in Con- 'and 4p respectively. Mail Orders JjJ Dwpite Si e increased di ri- *■«. 2p higher at 3Ip. and Oxley 
tinued yester- also remained out. of favour with and profits, CeSraf^MaiS- Fating, which improved 31p to 

facturing eased lp' to 58gp! ^7p. 


Press comment helped 
Smarting Group harden 2p to 
107p. 


inng 

i fir-.. - 

Vn hi the rise in retail two-way business, 
had no noticeable effect on over was seen 
ent 

with the ... 

ait in Canadian Bank Rate in the continuing -absence of Magnet Joinery, 
per cent; baying interest any worthwhile business, the higher at 402p 
s small though and dosing premium on investment dollars Tiles, 7p 
Flip to aOp; mostly reflected; drifted down l more - 


Recent speculators in Trust 
Houses Forte on the Allied - 

Breweries approach became a* BP DGW down Sharply 

noire that * •» 


Week-end Press com 
cei; 

fif™ the mixed”movfements aftet E t EMd where to Buildings,' Bryant Hold- 135p. Bentalls were Bought again Bobens'had'been appointed Persistent small selling orders 

’to ‘ reSl 5^-way^SS? A £x£ ^ 52p on the profits and rose 4p more to a inew peak ^director id the profit-taking forced down the .price of British 


■ — 7 7.1 norafinne hnnrmerl nnm ~ J iiuu/ A 1 JLfSl iNHUOagJ ica|«uiiucu lo lavuui duic R rew 

' hinc ‘anfTled to monwealth stocks ended' with J°J^\ lift JJ.J* 6 JL-fi more nehf0US °“ news «* at 

features., whfle the muted movements after a 'gooc 
the rise in retail two-way business. A large turn 

in 


Gotx. Sow... 79.64 68.83 1Z7.4 64 21 

i(littO/7i): (4/1/71) J (*1;3&> ^11/a/S.t. 

FUwl InL...; 79.57 I 69.65 I 150.0 87.13 

jll5/lO»7l)j |4fi#7l| R23.-1W? • ... jjtWi 

lad. Ord ; 450.8 ' 30S.S j 521.0 40.4 

; i7;9;71) j «3f i.'Tl Ifl9/9hii. ; 25/a/Wi 

I 44.0 

lifl.'lj, 


Gold Minns. 


61.3 | 44.0 . 100.0 

ii.'Wl !if6. lo.‘7ti .!2/3.'3l»i 


D»llr— ! 

iUiJi-E.L;»1 316.6 189.7 

ilndunrUIfl 404.5 < 403.3 

Sl4--.-ulHtii.-d. 190.9 162-8 

Total* 283.0 277.9 

>ibi' •«- I 

iUlt KJ^pJ 209.5 I 207.7 

liidusinm* ... . 465.2 , 445.4 

»Iwiiuum 173 4 ] E09.7 

r ■ % 294.4 . 397-9 


ifrfmVw™ setback, while further considers- for the year, of 100p,' while th v t encued left the ■ price 


3 S 8 S T™s sr-fc issrs %?&£££? JFiSJS fSST ‘ i ™ KA 5p £urtier ,0 - “e ^ 

S^SSRASS.^K- 1 - ®r • - ?P°P- Isolated firm spots included T^gineerip^ »*^ i»«n -Apart from Allied Si 

i; espec 
sector. 

to 19 per Paint, 4p better at 8flp. Daieholme So to^o whUe shares" tended to fall away. ■ 

Improved afresh to 39p. up 3p. f 1 ® 1 * 81 ^y a » ieu 10 j n i: e 

urhlle Darti&mt« nrirtnd a like losses of 6p wer ® sustained hy natoM* 

“ Staveley, eajp, ana B. Elliott. 27p. Motors 

mnf at 17P- George Cohen gave up 3p more reBew ^*i^ 

mkro were a prominent weak at SBp. Switching advice had an «sponaeu 
: in a generally dun Chemical adverse impact on Edgar Picker- jJSSS 
ion, falling 22p to 172p on the tog, down 17p at 131p. and follow- «-»■ Je 5® En 
iced first half-year profits. IQ tog the resulto, Stothert and Pitt ®JP- . 


Bank 100 Govt. Se.-B. I S/1 0/2(1. Used inL IP». ind ura L/7'SS. ifnid Mina 
12 V/ K S.B Activity JalV-D»c low ' ConWM tboirth 

lOp Petroleum new shares by ISp to Furness Withy gained Gp to 320p “ Johnnies " were 25p cheaper at 

80p premium, the^ lowest since and P- & O. Deferred 3p to 162p. POOji alter S75p reflecting the con- 


dealings began. BP old fell Sp to 
Suppliers, 5B0p and Burnt ah were similarly 


Lack 


tug up by jobbers. _ 

(ing equities met some fairly In New Issues, Carron showed 


support and further 
left Tobaccos in 
“Bats" shed 5p 
Imps” lp to 7Bp. 

250p, while An glo-Eeaa dorian - 
drifted back Sp to Mp. Shell, , • 

^ for however, steadied following com- JvilDCS TCiHpSC 

-viMieOmg and gave" ground renewed firmness at I72p, up 2p, at 17p- George ^Cnhe a* gave up 3p more renewed firmness in which ment which drew attention to the steadier tone which 

h throughout the Hst while similar rises were recorded t , . , .. ac n ^witi-hincr advice had an responded to week-end comment low p/e multiple and regained a 

g ‘JSgsS<£ “ ~ 

Sm^profils Composites depressed drfft^l^r^o^aftiS^^ S^ap^^eSp^P^oSSnent nmj;* a??32S q bS «fm a u7ared bl, inte2S iS in "SEE! 

cm the profits forecast r If lowest nf no&n. down 4n while however, brought firmness to j? „ J° n.mnad CTifin «n Merchant Securities, which rose 

Edgar Allen. 10p higher at 2S6p, J52L J1 S2St 8p cf 4P to lOSp in contrast to the 

after 2 90p, London and Midland to a restneted market. Corner- genen jj y easier trend In Trusts. 

ustrtols. lip better at 108p, e ™L‘ u !rH e<1 A ™!?.l.,. f ..? Tokongate Investment were also Press comment here. Bear covv- 



spot 
section. 

reduced first half-year profits, 
drifted tower to end at the day’s 

J P to 25&p after touch- There was a good deal of stock reacted* 9p d tcTsi2p!' WWJfi 

The Financial Times on offer in Composite Insurances 
Ordinary share index; and prices fell 


Ind 


In ‘a restricted market, 
lip better at 108p, croft furthered Friday’s 


was 

evident in. Mining markets Inst 
Friday proved to be short-lived, 
except in the case of Australians 
and even they were looking a 
111 tie shaky at the dose. Finance 
issues were again among the 
hardest-hit owing to weakness in 


tinued weakness of Platinum 
Issues whore PntgietoniTust 
dropped Gp tn Top. Transvaal 
Consolidated Lands fell 15p tn 
Slop. 

Sentiment was similarly affected 
in Gold shares although the 
bullion price was unaltered. West 
Wit retreated 20p to 5I5p in front 
of the rights issue terms and both 
West Drle iTSOp) and “Orsits" 
(47Dp) were lOp down. 

Reflecting occasional bright 
spots in overnight markets “ down- 
under." Australian shares opened 


-------- — — — - i-. — — quite sharply; in response to Press comment, ** ,u “““-w *-k »»»*«.• — ,—r, - ., 4n r»r„_j iuM.-uK,nr mvnuucm were ajsu r * vuunaicm uu,. u«u «»*•- 

off at 3 p.m. was finally shares were Inclined to pick up a Trident TV “A” opened higher at W. H: PanL which jumped lip « «p, up 3f^ wmie Jonas vvoou- firra< cIosjng 6 P higher at a peak ing late in the day, however. 


the Cape and further adverse steadily and. in one or two cases. 


65p 

net 

Wyn 


at 402.6, extending its few pence towards the House 
the September 7. peak close on. the appearance of a 
to ®£Pototi;- or M per few “cheap" buyers, but falls n;uuluun imi wu , H lu - - 
Ibe FT-Actuaries three still extended to 14p on the day. thin market, but Granada “A" lost 
were all nearly I per as to Phoenix, 250p Commercial sp at 305p. 

Union were finally i2p down at 
450p. after 44fip, and Sun Affiance, 

i|to lower at 4B8p, after 496p. Life Elect, leaders sold • 

Offices 'Were quiet with mainly 


em iv n. □ueneo niEiier ar '»■ **■ * i”"' — ~ — ** , , C7r . uuu, i-iuaui^ op in^inri <n a pvaK 

before ending at 68Jp for a more to GOp, and GJI.P. Group, up for the year of 254p. Continental initiated a small rally. 


of 2ip- Howard and Tpatl^ ' ShipbulldtogC comment influ^cedminor^tos i„ d £,SurtrUd deelinid «T to 

put on 7p to S3p in a VMnn ' imoroved Sn further to m Oliver Rix* 7p. ■ Wadham- ■ — 


Vosper 

69p. 


improve 


improved Sp further to in Oliver Mx, ««. ■n B umim- 168o 
Stringer, 33*p, and Hoffingdrake, H 

82p. Hawker Siddetey were finally Leading Shippings resisted the 
a shade lower at 259p, after 264p, general market malaise, prices 
in Aircrafts. often improving on the appear 

a nee of small buyers. Court Line 
Properties moved Irregularly, featured at 171p. up 8p. on re- 


Ladbroke good again 

Bookmaking shares continued to 
forge ahead under the lead of 


i ended at the day’s lowest modest losses, although Legal and Leading Electricals encountered Uribroke. IBP higher at S70p. Amalgamated Investment, at 357p, newed speculative demand, while 5p. 
tun a few cases where General ended Sp off at 296p, after a fair amount of selling and J. Coral gained ?p to 195p while 
-'{bang left them Ip or 2p 292 p, and Pearl 6p cheaper at prices ended with falls ranging William Hill put on 4p to 122p. 
f bottom, and the tone at 278p. Alexander Hqwden declined to 9p, as In BICC, I65p. EMI Windsors (Sporting Investments) 
was cheerless on. Wall fip to 154p in quietly easier Lloyd's dedine&-5p to 159p and GEC 4p improved 3p to 103p. International 
• s continued weakness to brokers. . to I45p, while Ptessey closed 2p Time Recording were notable for 

• jay’s early dealings. The H ome Banka diDned afresh in off I 17 P- afte c IMP. Elsewhere a rise of 17p at 140p. but losses 
j-rises ratio to FT- quoted email business closing onlv a Ever Ready retreated another 6p of around 8p were seen in 
rials was 5:3, the same as umi- above the riav’s worst with to 2Q8p, still reflecting the. dis- Beech am, SOOp, “Mams," 141p, 

Friday, after fairly quiet £-11- UD to torj^a- In Midland appointing interim statement, and Tremletts, l43p. Following 
- e as- measured by official 4707, Afw in«t‘ TriH^ is n ’ Raeal Electronic were also 6p favourable Press comment. Robert 
WS of 12,695. a little befow- ILJti ^ *nS a tive dPirwi fd down at 132p. MkUaiid Electric, Stigwood put on Sp to I03p and 
' feek’s daily average. The Bryanstnn dbsed 3p easier at however, improved 3p to 94p; B. »; d L Nathan gained Bp to 


Selection Trust ended 45p 
lower at 475p and the associated 
CAST gave up 12p at 140p after 
13Bp, Anglo American showed no 
recovery at 22Qp while Charter 
USOp after 177p) and Dr Beers Poseidon were unalicred at ft!0p 
(178p after 175p) both lost around after MOp and Western Mining 

unchanged at 155p after I62p. 


moved higher. By the close nf 
business, however, all the gains 
were eradicated and sometimes 
replaced hy small losses. 

The exception to (his was Pan- 
continental Mining which, on 
further consideration of its deal 
with Getty Oil, rose 4p to 44p. 


fines index shed 0.5 more to 
Jits all-time * low ” of 44, 
jailing by. recent .speculative 

t.- • 


77p, after 74p. 
Breweries gave 


news of tbe bid from Delta Metal 73p. Hay's Wharf gave up ZOp 
came well after -market hours, to 370p: news of the company's 
ground on Dreamland Electrical were, also proposed development plans came 


^THORISED UNIT TRUSTS (p***) 


§ Yield % 

■) Abacus Management 

• - ~H#B. Mancheotr 2. (Ml) 832 502T 

■ 37.2 39^] ; 3 ■00' 

■CnibL i30.6 5B.6 5:00 

— •'Toll*. ;30.8 , 32.8| ..... j 7.00 

rffiunbro Group : 

ij "Allied Investors TSte. Ltd. 
, . WMcale ECS HDeWcay (02774) 53168 

Ut-.. 46.1 48.B-0.3i 3.88 

-ida»d '49.4 52^-11.3' 3.87 

iJtlnr Tin. <29.8 3L5-4.1i 3.37 

i Ind Ber«?l|24.3 26.Oal-0.xl 3.87 

]88.3 29.9 4.81 

lftlUnml.{26.8 E9.Qnl -0.2 j 3.89 
. C»pU*lTbr,t86.3 e&Mu-oi 1 , 3.30 
.IncemB. ...... [40.0 42JBadi 4^4 


^ylAnsbacherlln. Mg. Co. Ltd. 


strwu E.C.2. . MON «10 
th AmrrwnnA l.6 44.6«b — ^ \.U 

;# c) Archway Unit TsL Ms. Ltd. 

MU7 AM. E-C.3. • 01-233 4)41 

- *y fd.1 109.8 118.61 ...-4 1-|7 
— lw. FJ.| 123.5 129:81 3.9B 

. on Oct. 28. Next dealing NOT. 3. 

, g) Barclays Unicom 
'R He- 252 Romford RiLE.r 81-53«sai 
-0t Street, Edlnbargh 2. CAL. 8fW 

n_ (59.7 63.2f— 8.4 2;68 

. ienipt^ruiit[60.8 62.0, + 0.8; 3.48 


mhciaL. 



. ^urth Ace.. 
mm Trust 
" Ifppwlw. 

JBWJF tun 

...iwtoc Fuu.1 
' flO" Trust... 


54.3 
[59.6 
26.8 
99.9 
47 A 


k!9.4 52.3 -0-6, 

26.6 28.0b! —0.1; 
ISO.B 32.6 
57:6 
61.61 

105.71—0.3 
-50.61-0-1 


+ 0 . 1 . 


2.33 
3.68 
2.41 
4.B7 
2.59 
2.87 
3.30 
4.06 
1. 


-8, Oct. 15. Nfexl sub. dag Nov. 

k) Baring Brothers & Co. Ltd. 

- tamale, E.OS. 01-588 mo 

-lam’rnnt...: 140.2 144.4 1 2.48 

4«L Vnlts...jl473 182.2! j 2.42 

[tea EUbscripUOD dag on. 37. - 

. nngate Progressive Mgmt. Co- 
■taOESUe. E.CJL 01-888 6380 

■flue Pi w. 134.0 140.0l-5.0l 2.13 
tUnltaj.T:.;i3B.D145.0|-2.c! 2.13 
' | at Oct. M. Ne« aub. dag' N ot. 9. 
T.aviUablr io public generally. 

fc)~W. Bjrandfs Son & Co. Ltd. 
netoeb Street. H.C4. (H-«28 639 

ULVp 109.0 1I5.DJBI' : 1.94 

?*oi. 111.0 11B.0 1 1.94 

.117.0 lSl.Oj 8.41 

^.ezt sulwcttptton dag OcL 28. 

Bridge Tbl Mgmt. Co. Ltd 

jannwm St.. E.C.3. M-tiZS 4951 

rbusniH-.... 1 137.0 -164.0x01 — .. 6.2D 

... JCfltital-....|l55.0 l&fl.M | 2.01 

■ I n Oct Ufc Next dealiiu Oct. 25. 
le British Life Offlee Limited 
1 ^teman Street B.02. 01-606 mi 

DataLife. 42.4 44.lBl|-0.3 3.78 

Wte/rlars St. KC4Y SAL. 01-353 67M 

- tayMU Acraii31.4 33.8 

1 n CL u 


TOThImui.... 32.6 54.5B1 

Wwk*. ,31.8 33.7Blj 

“ ' "1.7^ 


1.99 
5.17 
2-79 

;0p't»iAcci.j32.e 34.7| I 2.76 

i ou Oct 20. Next dealing Oct. 37- 

[c) Brown Shipley &. Co. Ltd. 

«: Founders Court E.C.2. 01-6M 83ZS 
P Ship FuuU 134. 1139.1 -5.1; 3.D8 

. o l'nu» 137 1142.1'— 5. P| 3.C8 

a. ou. Oct- SL Next dealing Nov. B. 

Rda Life Unit TsL Mngrs. Ltd. 

urtea II Street. S.WJ. 01-407 327C 
i!e'liicrojjP.'..rH4.0 25.5!— 8.1. 3.n9 
lAivum, <24 St- 25.31—0.1' 3.89 

<C) Carliol Unit Fd. Mgrs. Ltd. 

, irn Hse., NevcasUO'Snon-Tmt;. 2118a 

56.6 58.6«l I 4.56 

SB) Cavalier Securities Ltd. 

OU Broad Sl. EC2N 1AU Ot-SBS 1750 
Jlw Inc Fund, 32-2 34.0 -0.2 5.94 
lier Act FtindJ2BJ 50.9—0.1, B.3Z 

trlerhottse Japhet 

iomhwark Street S.E.l. 81^28 8391 
terlioure Uj.,27.0 28.4)4 2^0 


Uajk Accum.'27.2 28.6m 


1.7. 

0. 53 
1.88 

1. B6 
4.58 
3.07 


B2.0 

fterhnuM, l IK*. 34.6 56.4wt 5.11 

w on Oct 26. Next dealing Oct 37. 

cretionaty Unit Fd. iWanagers 
Coptflail counters. E C-2- Bl-ew 8361 

flry I dc O cl.lbBS.S 92.8 4.60 

Are 1 93.3 97.2 , 4.60 

irgate Fond Managers Ltd. 

Wt H1U Hrnwc. E.C.4 01-238 5688 

(gareFuntl ... .152.0 158.E’ - 1.99 

Fund Managers 

- Fracture)) St. EC5M 6BX. 01-633 7585 
Pealing: 01-407 3278 
.Growth Funi 1 31.6 33.S| — 0.2' 2.45 

The Ebor Group 
Hff) Ebor Securities Ltd. 
ti-32, Kai^ street. E-di oi-sai ooaa 
flial.lreum tan- 90.7 63.8—0,3 1.96 

hnwlli) 35.3 37.4— 0.2 1 6.12 

■total 36.6 38.7 -D.1 2:26 

, l |«n.v4 Boi Id'ci79.8 84.4 -0.1- 2.96 

tufiMiini 73.5 77.B-0.li 6.78 

towl -50.6 33.5 . — a.sa 

0 Fne Cb'tt V.il 1 l.B 117.5*0. 6-35 

<**r>al OnmUi'BS^ 34.3 +0.1! 1;E4 
w* on oci. 2D. Next dealing Oct 27. 

■) (b) The Edinburgh Secs Co. Ltd 

Mewac Cm.. Edinhurch 3. Kn>226 4Bt1 
30.7 -B-l J.63 
31.4,— 0.1. 8-41 
34.8; + B.1 0.94 

i) Emblcni Fd. MngmL Co. Ltd.. 

'■ CoMhall Avenue. E.CJ. - B5S SMS 
oMvm Oil., te.'. 82.0 54.0 2.41 

Ne« aubanlDtlmi day Oet- 88. 
nm a+aiinbie to-pobUc sweraug. 


Fuu-.I.....29J! 

•n-im-mie Fun 1 £0.8' 
is. Ini. Flint l '38.9 


- ■ | Yield*: 

(n> Cb) (e) Eqftlty & Law Un. Tr. M. 
Ameraham Bit. High . Wycombe, Bucks. 

TeL High Wyromba 33813 
Equity* La^l'nli 146.4 48.BUI — 0.3i 2.61 
Family Fund Managers Ltd. 

IS, Col em an SL.'Lonlon. E.C.3. oj-606 7811 
The Fhtniiy Fund 69.B 62.9|-B.l. 2.27 

(a) (yl First Provincial Group 
2L. Spnng Gardens: Manch. DS1-83Z 3956 

High Dtolribulon 33.5 35.2. | 5.55 

Rererre L nitn. 37^ 39.3M.4l 2.66 

Framlington Unit Mngmt Ltd. ■ 

4. South Place. E.C.1 01-828 4966 

ErmtruUiOot.2268.6 55.2)0'. 3.02 

Friends’ Provdt- Unit Tr. Mgrs. Ld. 

7. Lesdenhal] street. E.C.1 01-S96 4611 

Priemta Frov.Ut*. 30.6 S2.4-D.i. 2.68 

Do. Accum. UnitK 3 1.4 33J2 — 0.1. 2.68 
Cl— T. -Unit 

IB. St Uanin'g4e4jfvur, E.C.1. 01-696 3801 

t».T. Cap. inc. B6.3 67.B 2.40 

Do. Acc. ;68.7 6l.2‘ I 2.40 

(a) (g) G. & A. Unit Tst. Mgrs. Ltd. 

41 BlxhOPflgate EC3. BIJlWiew (027741 5MBB 

ti. tA. 130.8 27-Sf-B.l; 3.10 

Govett (John) 

77, London Wall, B X2, 5S8 5620 

Si’ckh'IdereOciaE 120.0 126.0; 1.41 

Do. Aei-um I'nit* 132.6 158^ j 1.41 

Next dealing day Nov. 5. 
Guardian 41 U1 Samuel Unit Mgrs. 
100, wood Street, E.CJ. Nat Wti 

o)«^Ru«niHUITFt,7d.l 77.0|-!L4 2.85 
(oj (p) Hambro Abbey Secs. Ltd. 

41. Bishopsgnte, London. EX£. 388 2851 
Hamliro AIiIm.-)' '36.0 38.0—0.5 2.11 

Uo.Lnconie.Tni.. 130.8 41.0—0.1, 4.60 

(a) Hambros Unit TsL Mgrs. Ltd. . 

41, Blsboossaie. London. E.C3. 5B8 2851 

H. Fuud t>ct. 28. 1 84.1 B7.6-9.2 3.31 

RBtoOT»r>Ov*.8F|73.1 7B.&— 0.4. 3.89 

H. SmaJfer Ort. g^SiaS 217.4 -El. 2.69 
Sec of Am; Oct. l!43JI 47.1; . — . 0.98 

Henderson Administration 

SB, Austin Friars, E.EL2. 01-588 5074 

MGliM tlM. 131.69.0 62.6' 2.79 

ijrjH4li)t'WKiii27|1375 1404, 8.26 

(a) HHl Sacrinel Unit Tst. Mgrs. 
P.o. Box 173, Crordon. CB» BAL. 681 1B31 
Trust.... 132.6 129.4-1.5 2.44 
f/)lnl-|«‘l Trusts.. . 95.0 100. 1'— 9.7 
leiDollar TtuhI .... 39.3 42.301, — 8.8 
idiI'siiIlAI Trust ... 220.8 831.4, — !.B 
(ft iFtnatictel Trust. 64.0 66,0)0.— 0.31 
t6)Iiieonie Trust.;.' 166 J 173. 8;— 0.3| 
[fiSecurlty Tnist. 39.1 
(a) (p) Intel 
15. auiaopiwr Slreet. E.C2. 01-217 7243 

InKcl. !i^. Td-Bl— U ?J 3-ilO 

Ionian Unit Trust Mngmt. Ltd- 
64. Coleman Street E.CJ. 01-63B 5688 

Innlau GtvralhlM. '148.8 148.0: 13.08 d 

Prices at Oct. 2L Next deullnx Nov. *. 

(a) (0l Janus Securities Ltd. 

117, Old Broad St.. EC2N 1AJL. 01-588 1750 

Raw Materia Is 13B.4 30.21—0.1 6-B4 

Jatun Gnyffth [88.7 23.8— 0.1[ 843 

Jaai»S«I.Isv.W.|lB.6' ' ZO-Bj— O.li 2.18 
J ascot Securities Ltd. 

Si, Young St. Edinburgh 3. 031-S2S 67E 

Ja*f«itl'4iui|i , <lFrt'jt 24.U 28. Of ...... 8.00 

Jan-in Cap. Fuuri’-ZS-S 24.5i-1.0i 0.00 

J'wl Sect L‘drstt‘50.9 31-91 • 2.59 

J'ar'tlutGaliFil 7 28.7 89.T 1-63 

Jm-.»«lVnnMliy»*29.9 30.9' 10.14 

DeaL fMon. Towk^ TtWcd. nThurs. 

(al (g) Jessel Britannia Group 

155 Fcochurch SI.. EC3M 6BX. 91-BOS 7563 
Dealing:. 01-4B7 3276 

Je«ll>p.0:«mtl»35.5 38.uid ( +O.Bj 3.16 
Jewel tloldA Oru.; 68.6 T3. 1—1.5 3.41 

Jeaw>i Inc. falta . 3B.4 40.9a — O-J; B-t® 
Jmw?l Inr. L‘nitn..27-3 |'2S 

Jc.nol New Iwmea'44.3 47.0+0.^ 2.70 
J««l PlaulAGen.34.2 Bg-M+0.1, 7.83 
Brir.fdr.vJ’liist V40.2 JS.Oa— 0.2i 6.32 
Rrit(ii-nrriilKuu^3S.l 37.2a ......I 3.07 

ThwWretivaFiind' -.W.B 40.6rt — ; 0.1 JL1 ^ H 
Dealings for Trusts below only 01-623 7585 
J«wJLHy..fUn,:51.8 55,1—0.3 2.26 
J essd Esunij«tFd.|96.0 
Je«] PiM ( K«fien.;16.5 
Bxrra Inenuie (28.9 

(a) (fl) Key Fund Managers Ltd 

I. Angel Court. E.C.S. 

Kev i wpiirtl Ruin I 62.9 
Key Ihc"iov FuthI 66 .8 

Kleinwort Benson Unit Trust Mgrs. 
■S8, Fenchurch Stmt E-C.3- 81-636 ISO. 

K. B.i'uHF»irt<lli n 63.4 59.4 3i| 

R.B. l'nliFil Atrui j J6.9 39.9 3-25 

Next subscription day Oct 29. 

L & S Fuud Managers Limited 
28, MQOumeni St.. E.C.3. fll-853 -8 

Great Wiih-hwtpr 25.0 J • 4.50 

Talim)»uiOei.l2i.!2B.6 30. Inf 2-08 

Legal & General Tyndall Fond 

15. Canregc Road. BristdL 8272 M2tt 

llRuniti i(kt.iJl)i£.U 54.6 5.76 

Avc.um> s <k (Oct. 13H52-6 65.3 3-76 

Next subjcriouon dar Not. io. 

(x) Lloyds Bank. Unit Tst Mngrs. 
71, Lombard strew. E.C.s. 62S iaw 
L9.F!i« l‘»— .4a.6 44.7 -OJ, 2.97 

tin. (Accumi 47. "2 49.3 —0.5, 2.97 

L. B. Sei«nil (loi-.i 45.3 47.9 -0.2,- 2.75 
Do- ( Amjii mi... 47.8 00.1— 0-3. 2.75 

UB. Tliinl jliu-i-'59.1 61.6a : 4.30 

U«. (Aonim.i ... 60.7 63,3 tDiI! 4.50 

fc) (fl) London Wall 
0. ABE”! Court. E-CA • 01-606 7301 

c«is*al PrUerlly... 57.2 f0.8 — V-4 l.o5 
Elijiul Priority ...'32.1 34.0,— 0.1 2.75 

V Inane in l PnorttyOB-O 66.0—0.1 1-57 

D«. (Awiiui )..... 63.5 _87.6|— 0.3 1.87 

High Inc. Priiirltr 30.0 41.3' 4.51 

HSlJ W.Srotfewl 31.6 33.5a ......'4.87 

ir) L-ihl A trail Si. 27^ 28.8a'— D-4 S.4S 

Special Slta 2b.7 21.9—0.1, 1.56 

Srrmifthoiit Golli.'SAt' 4B.J(-0Jt B.79 


6.92 

5.92 
2.49 
2.49 

1.85 

2.85 


1.93 

.11 

12 


-5 Yield % 

(а) Mallet & Wedderbum Ltd. 

S2i Lombard Street, B.C.3. - 01-628 1891 

(б) Overseas Gnita,24.3 S5.BML1| 1-93 

Minster Fund Managers Ltd. 

Minster Bouse, E.C.4. Phone 823 1050 
MinuorFtl Oct. IB. 41.6 43.6: 3.09 

Morgan Grenfell Funds 

15. Christopher Street. E.CJU 01-247 724S 
Capital Fd Uct . SO 1 1 14.6 U7.6J ...... I 2.38 

*lo»nrA|K»0«.lflfilf.48 12.701 1 *-»4 

* Next subscription dag Not. IX. 

(x) fc> (z) M. & G- Group 
Lee House. London Wan, E.C.2. 006 4332 
See also Stack _ Exdun«e^n^ J -~'S. 
M.AO.G««rer.^llOJ-*29.2;-4.5 3-.^j 
(Arcum. rolta)..,134.I — 0-gi 3.74 

M.*O.Sromrt... IWM.-O i 3.47 
.aMiim. j-^»e)—le5.x-»4a.1l— i O.ll 3.47 
M JtSl^ndfrQcn.^97.1 lOl.Ol— d.4 1 .*-®? 
(Actudi. Unit*).. 120n-»a.7.p«s» - 3-89 
31. A O. Dividend 89.3 72.l[-0.1 
.1 Arcum. b'nttfl)..] 91-6 95.3j— 0.1 
11. A ti. Special. .. 79.9 B7.9|— 0J1 1 
(Arcum. Unltai... 84.7 93-2r— 0-1 
UftQ ilagnumFrt. 157JB 162.9.-1-1 
tAevum“r'nStat..'l6€J ITIJULfl 
XL A G. F.l.T^i-...] 52.7 55.7— O.Bi 1.93 
lAeeum. I’nlU).. 1 64.7 BT.Bj — 0.2. 1.93 
M.fifr. Compound' 56.1 59.2| — B.4I 1- 
.11. A G. Recovery | 79.7 B2.9Uo.3l 3. 

M.' AG. Japan 53.7 66.7|—J.lL_l- 

Trustee Fun«l...~.!98.0 1O3.B«4—B-7j 3.64 
(Arcum. fnlta|..jl36.l| 144.2— l.llj 3.64 
Chnriluiid Oct. ID.,280.0 233 Jl 4.16 
Peitaioc Oct. S...il04.D-10B.6rt 1 -2.7l 3.54 

M. & G. (Scotland) Ltd. ' 

120. Vlhcent Street, Clasgow C-2. 221 3311 
Civile General |55^ 57.8m|— 0-4i 3-98 

(Accum. rnllrt..;60.8 5'2f 

Cly-leHigh Inn ....61.6 53.6,+O.lj 5^3 

lAccuni. I'n1uu.i67.0 . 99.5, + 0.1| 6-03 

(al (jf) Mutual Unit TsL Managers 
4. TofcenftdUAS Bldgs.. E C-2. OJ-BO& 4803 
Mutual tsec. Plus. 42. B 44.4;-0.3 3.70 
Mutual Inc. Trust.46.9 49.3*B' + 0.1- 4.84 

Mutual Blue Chlp.36.B- 39.01 3.44 

MutiialFllqh Ylclu|32.0 34.0x1! 

I a) (a) National Group 
3-5. Norwich St-, E.C.4. 01-405 3801 

IXmreth: I39;4 41.3*fl ; -0.1| 3.52 

Gar Iinl. & P«nrerj 49.7 62.0-0.5 4.66 

XMb'N 69-8 66.0 -0.8; 3.12 

Nw.High IucnmcpO.7 53.3*0;— 0.2 5.66 

vvp i T.rt I 46.4 4B.8I— 0.1* 8-46 

Natural Rraonroesl 51:333.0. — 0-li 7.15 

Sod. into 'M l 

Security First . — 61.4 64.2|— 0-2 4.06 

.Shamnai 48.3 50.81-0.2. 4.18 

fihield I 37.6 39.8J— 0-o| 2.94 

National Provident luv. Mgrs. Ltd 

4ft, Crncecbarch Si reel. - - 01-623 COO 

N. F.I.Glhl.'ntiTtl 37.6 39.6! -2.30 

Price on OcL- 20- Nat dealing Nov. . 
(a) (fl) NEL Trust Managers Ltd. 
Milton Conn. Dorking. Surrey. 5W1 
Nelstar 9i.4 64.1all-0.5! 2.72 


100.0 5.00 

17.7 — 0.2 1.76 
30.8 +0.S) 6.89 


01-606 7070 
66.2 —0.5 2.31 
69.2; — 0.1 5.49 


6.52 


§ Yield % 

J. Henry Schroder Wagg & Co. Ltd. 

180, CbeapsidC, E.C.3. 01-588 4000 

Upltal I Oet. 12).. 106.1 108.7 1 , 1-80 

(Accum. rnltat- 110.4 113-li 1.80 

lne.nne (Oct. 12).. 116.1 4.61 

(Accum. Unit*). ..'125.4 18B.6 4.61 

General (Oct. 20).. 61.6 63.5 12.38 

tAcnun. Unltai,.. 63.7. 65.6: 

EuroiLe(6epi.28i..2B.7 31.1 -... 
(Acctun. i'nltat... 29.7 31.1’ 


’Pn'nChtyStit -28 140.1 142.8x11, — 
BmOcUS 164.7 1672; 


2.38 

1.37 

1.37 

2.80 

2.81 

3.48 


OFFSHORE AND OVERSEAS FUNDS (p***) 

§ Yield % 


5 Yield ’ % 

Albany Management Co. Ltd. 

Utility H3. PO Bn 402. Hamilton, Brnnuda 
Albany Fund Ltd. [£5.00 £5.59| 1.00 


5.42 

3.99 


la) (o) Oceanic Managers 

11. CopthaU conn, E.CJS. n-n-MIM 

tt*.-nerni 86.6 28.2*4—0.3 3.60 

Financial 38.3 o4.5— 0.2 8.94 

Gniath 45.1 47.8xl--0.7 3.75 

High incraie ,24.6 26.1X1— 0.1- 5.75 

i T .r 24.6 26.1X1 — 0.1 '2.59 

O'versixa ..119.6 20.7—0.4. 4.81 

FCrfivrrruinpe 41-| 43.9m ...... 2.91 

Kwnerj 82-B 24.8-0.8 

(u) Pan-Australian Unit Trust 
63. London Wall. E.C.2. 01-038 0801 

1VU. Ainr. LK.-1. 13 33.6 35.9 ....• ■, 

(Aittim. Unltaj- .37.9 40.5i 2.30 

(o) (fl) Pearl-Montagu T. MgX^Ld- 

37-tt. Tonies St.. S.E.L 01-407 MTO^BTSl 
I'JtM.nixiwth KJ.23.9 26.2p0.li |.8B 

lAii-um. I'n1tt.). 23.9 25.2) 0.1- 2.28 

■•AM. IULiJBieF'l.j24^ ■ 26.1;+ 0.1' 4.76 
Peari-lleuraguTntlsS.B *4.3|— 0.1 2.BB 
(Aivum. l‘nllR)...»33.9 35-7i— B.li 8.86 

(si (x) Pelican Units Admin. Ltd. 

•l. Spring Gdns,. Manchesier. 001-832 30oB 

Priiixn Unit* 51.7 53.7x1, — d-2' 3.12 

(a) (b) Piccadilly UnitT. Mgrs. IaI. 
i Love Lane. London ECSV 7JJ. 01-000 8744 
Bxtro Iit'me l : nit'28.9 30.6 i 8.19 

Portfolio Fund Managers Ltd. ' 

10 Chartorhse. Sa. EClil 6JU. 01-551 0544 
IVrttolto Upi.1.. 76.7 81.5 +0.4 8.47 

Gmxnliwith lnc..71.6 76.0, 3.50 

(■ul fc) Practical Invest. Co. Ltd. 
Lon. Use.. Cnrtchod Fnars, EC3. 023 8893 

PfflctlcAlH»Ct.20j.:122.3 2.48 

(Accum. L'nira).. 143.0 151.5, 

Provincial Life Inv. Co. Ltd. 

100. Cannon SL, Lond on . E.C.4. 01-020 0577 

Prolific Uulta |S8.6 61.T-0.4_ B..53 


2.60 


(o) (b) (c) PrudntL Unit Tst Mg**- 
Hotbom Bars. ECIN 2NH. 01-405 9322 

pixhlemlxl- 93-0 B6.5xl, -0-5 8-81 

(a) Rthchld. & Lwnds- Mgrs Ltd- 

New Court. SL EvPlthin's Lane, Ldn. EC4 

XwUtKx-«n|xTrt^U0£IJ9ri; , 2.87 

Price on Opl 15. Next dealing Nov. U 
la) ifll Save and Pros^r GroaP 
4. i3l Si. Helen’s. Lnmton. E.C.3..S88 lti» 
Dealings to 01-554 8888. 
(DAriaml.- I nila.w.1 78.4+0.5 0.81 

Criiiint 51.5 33.4 — 0-1 1.70 

.”S5xnflrtWVt47.8 1 1.4 -0.5 1.34 

Financial Fd. 58.8 f®-? - f'?| 

Oencral ! ff.6 40.8—0^. 3.15 

Hlcli YieH Ui»iT6. , 58.5 40.7fe • — 4.64 
Inrraae 34.8 36.9; 5.B6 

ln*nran<+ 1‘lf 

Imtibafet Tnwt 24.1 25.5«fl, 2.|4 

lfl Jap*nGthPinr29.6 51.7al|+0.1 0.*8 
ToUent nnita 1 64.0 i— 0.4: 3.81 


*S|ecl«l 

'Recovery iOt-t.l214U 144.0 

For tax exempt lands only. 
Scotbits Securities limited 
Brskinc Hsc os-73 Queen St Edln EH2 4NX 
(London Office: Perth Kd.. Hford. Essex i 
Ttacpnone wos.r 7351 (EthnbarKb>i 

01-554 2227 nUqrdL 

.tested. J.-JK* 4.19 

steitibana. ^3-1 45.6-0.1- 3.25 

Scut f uni l» ;185-4 lOS.Bfe 1-18 

Sent growth 43.9 46.5 —0-2 2-l| 

Scotmcme- .3741 40.1fe-0-l 4.73 

•Se^texempt G'th 143.1 148.B i 1.71 

•Six4Kenipt TW.;184^ 128.7 : B.6| 

•Scrtlxpa 128.4 125A 3-7B 

• Prices at OCL 19- Next dealing Oct 27. 

(a) Slater Walker TsL Mngmt. Ld. 
37-45 Toolejr Street, 5.E.L 01-407 3278 

S.W.Grtnrili .46.1 48.8 -ra.3; 8-S1 

S.W. Asset aTruat. 37.4 39.4; — 3.43 

S.W. CaptiBl Acc. 27.4 29.1-0.2) B. 56 

S.W-FlnauclaJ Tat 26-3 27.7 ....~- 2,41 

S. W.HIfib Income 44.4 46.8! I 5.01 

(a) (^1 S nr In vest Fund Mgrs. Ltd. 
37-45 Tooley Street, S.EJ. '. 01-407 3276 
Future Income Fd. 37.3 39.7;.+ 0.1 4.38 

Qmnth Fund 44.5 49.21—0-5 4.89 

Perfiirnianei!Fund|17.9 lO-J^-O.l' 2.90 
Raw Marenala.;...l39.4 43.01—0.6; 4.18 

la) (fl) Target TsL Managers Ltd. 
73. BaiinghaU Street. E.CJ. 0X-6M B«4 

Ml Tbe nayes. Cardiff. 

19. Atholl Cre&cent. Edln. 3. 031-220 0821-2 

TwRM CoUHUnier.,34.9 38-?; j 

Target Financial... 54-2 57.4. ...... 8-36 

Twlut Biuity >38.6 40.9— OJ! 4.00 

Tra'l Bx - pH>t.20137J 141.4 i 4.15 

tie. Acc. Liiits. ..il40.B 144.4 .....j 4.t6 
Target Crnwtli.... 138.0 34.D. + 0.1) 1-M 

Inv. Tat. ... 25 1 26.4 8.41 

Tareet Pn>f.Oct^O';147.4 152-Oal : 2.8a 

Tappet Inmme..... 20 j 21.7X1 1 5.48 

Target Pref )16.9 17.9B) i 9.00 

(a) (fl) Target TsL Mgs. (Scot Id.) 
19, Alboll Crescent. Edtn. 3. 031-239 8821-3 

TargL-i Baule -|24.t) 25.5 , Z.Ui 

T^rgBt mSrtte...- i34J 36 . 1 -0.2; 4.25 

Trades Union Unit TsL Managers 
loo. Wood Street. E.C. 01-628 8011 

T. L'.U.T.Oct JfiO 45.4 47.7x1 B.B8 

Transatlantic and Gen. Secs. Co. 

99, New London Rood, Chelmsford 31051 

Uarbh-M Oct. 21.. 80.7 64.3; ' 3.01 

Do. ( Accum l : nUat’97 .2 101-5; : |-01 

Bupklnha mlk'L 21;64.B 67.5: , 

(Accum Viiiiai-.. 65.7 68.5, ~...; 3.24 

Ulcn PmuliOrt.l9i|60.B 63.4x1 . — | 9.B9 

lAiTuni Cnif9(....j62 J §§■?' | 5"5S 

.MertiuiCV-t. Il»...,64.4 67.1i ] -.75 

(Ait-urn Ln:U/-—,64.9 f7.7 ( 2-75 

Vanguard (Oet.lB)[44.6 47. Oi I 2.73 

(Aix-uni l'iilt»|....|46.9 ■ 49. 5| • 2.73 

(a) (fl) Trustees & Profssn. Fils- 
87-45 Tooley Street. S.E.1. 01-«7 8751 

TiuePreftCaitf-t- 19-7 S'? 1 . ? - |S 

Trne Prof Im.- 86.4 25. li— 9.1, 4.55 

Tyndall Managers Ltd. 

IB. Canynge Road. Bristol. DS72 S2S41 

Tyndall Fonda pncea at Ocf. so. 
Iltaniplikt-Loln 95.2 98.8 
tin. Act. ITnlta— 186.4 130.2 .— 

Uiil L'l-i. I nto...;H6a 180.4 .... 

Dr-. Air. I'nitfl... 136.4 140.5. .... 
RMinnttiinrnlre.lOS.O 109.2 
Du. Air. L’nita... 117.0 120.6 .... 

Lei. Auili. liita?.-., 98-6 95.4 
tin. Are. L'nltf... 99.4 102.4 .... 

Next subscription day Nov. 

Tyndall Nat. and Co.— prices at Oct. 28 

] oinmeDist. T nit a 123.8 188-4 f.76 

Up. Are-.l'iilia -133.0 137.8 3.7B 

Capital Din rnlts 130.6 135.4. 8-57 

Dn. Acc. I'niia.... 136.6 141.6 2.57 

Next subscription day Nov. 3. 

Tyndall Managers Ulster Ltd. 
e-o Harris Marian and Co. LUL, 14M42, 
Great Victoria Street, Belfast. BT2 78Y. 
Belfast C131. . 

L'tater Fund Dlat.-8B.O 85.4 - 8.50 

I>n. Accum 84.4 87.8' -j 2.60 

Prices at Oct. M. Next eub. day Not. 17, 

ry) TSB Unit Tsl Managers Ltd. 

U. Coleman Street, E.CA' 01-606 2664 

tM TSH L’nlia 34.0 35.8 —0,4 2.65 

it-) lift. Ainiiu 36.4 3B.E — 0.4 2.65 

la) (fl) UlsL Hambro TsL Mgrs. Ld, 
Winn Siren. Belfast. TcL 0252 3SSS 
(Ai Pibi'iffamfjtn. 31.S 33-7|— 0.2| 2.34 

(a) (0) Vavasseur Group 
3745 Tooley Street, S.E.l. 01-407 8751 

1‘auiial Aremn. ... 24.4 86-2 — 0.1 SJ1 
Capital Kxitanriuo 31.9 53.9aj — 0-2' 2.43 
C'lwnmimwealth... 8E.9 87.ftd^-0iJ( 3.10 
1„ T . Tht. L'hm.... 91.0 94-On-lJ: 0.90 
irr*n>'«“CiitailiFd 114.0 119.0 — 1.®, 2.40 
lnt. ^ ng- Fund... 20.6 22.1 — 03, 3.78 
Fluani-lcl Fund ... 27,6 
High Inenmv .-.33.8 
Ind. AtdiiMOTnenr 30.4 
li>irnre Fund ..... 33-6 

Mhltendt'i 29,5 

Oil nmt Bnercr... 87.3 
(trtliMl'A . ........ 93.2 

(a) (fl) Westminster Hambro Tst. 
41, Biahopagat*- E-CJ. 01-5® 385L 

Cjiiiid ■ Aw. < ...«• 45.2 47.8 —0.2 2.07 

Itu-nm*' 88.8 29,7*8-8-1 3.78 

FhraDdal - 30-8 . 32.5 -rO-S. 8.21 

Grnrrta tOT. ....... 89.2 73.1 —0.4 1 2,65 

Uniuring Bonds 34.1997. 


Amer. Express inv. MrgmnL Co. 

154, Edward St.. Brighton. U.K. BR1 6S541J 
Am Bp'aalnt. Fd.ISB.51 9.06[-O.QG| - 

Anehusa Co. Ltd. 

P.O. Box 195, Hamilton. Bermuda . 

Japan GwthJnd. USS8.6D 10.19 -I — 

Dro Do. 61*. Tit., 87.0 91.0, ._...! — 

Australian Selection Fund N.V. 
Loud. Agent, Southern Cress Mgrm u-, Ltd. 
65. London Wall, E.C.!. 01-636 0S01 

U.S. flO Share*...; r$*6.20 | | - 

Next BUbscription day OcL S. 
Basque de lUnion Parisienne 
6-8, BhL Banssnunn. Paris 9e 

Tokyo Valor :• 811.15 • 8.49 

Bk. of London and S. America Ltd. 

40-86, Queen Victoria St.. E.C.4. 01-248 8822 

Alexander Pmul-.j US$9.12 I | — 

HaiumannHIdOT. rs»9.407 | — 

Stanhope TrWd| USS12.93 | | — 

Net asset values. 

Brandt & Grindlay (Jersey) Ltd. 
31. Broad SL. SL Holier. Jersey. 0534 35446 

W3r’daJeaeyFdil26.D 130.01 | 4.59 

4.59 


Do. iAw.i...:.....[l2B.O 133 !o! Z'".\ 


P.O. Box 4715. Nassau, N.P. Bahamas. 
MpponFdf*et^0iL , S$17.il8 17.82] .....'. 1.35 
Butterfield Management Co. Ltd. 
P.O. Box 195. Hamilton, Bermuda 

Buttress lntDoU*HS0.7B 0.811 0.89 

Do. StBrUng (1)135.0 37.0] 0.73 

D-x Sterling f2)J33.0 34.0; 0.73 

Price at Ocl 4. Next anb. day Nov. 8. 

Capdlrex 5JL 

15. Rue Martsnac, Geneva (B22 'j 46 63 S8 
Fonrelex. Svr.Fr. 2,416i-fl.51| 0.67 

Charterhouse Japhet 

Paternoster Row, E.C.4. 61-218 3B39 


4.4S 

4.40 

1.58 

1.58 

2.77 

2.77 

2.65 

2.66 


29.1-0.1 2.16 
35.3 8.01 

32.3- 0.7. 2.64 
36-0 -OJ: 2.47 
51-4-0.5 2.42 

29.3- 0-6' 2.56 
SB.a— 0.6] 3.04 


next sabscrfptioD day Oct; 


: 27. - • fFIe»riiner;gecke!r Faag day Oct, a . 

TN. T. Biutcraald and Son fBemtfon Liu. | Matts mtT NC U l gnu r 


AdinrpB. ID3ISB.WSS.S0; 

Arflverha 'DAlfiO.OIM.elli 


Fonda* 

Fimdw 

EUepano — . 

U.O’ie«s6w. F... 


D31il.1IBS.B0 

ILM28.S056.BO: — 
$31.22 52.47 
126.66 156.661+1.01 


6.53 
4.68 
7.50 
8.67 
Q.E7 

2.54 


Darling Management -Ltd. . 

50, Young SL, Sydney. N.S.W.. Australia 
Darling Fund )AS16.B0 16.70|— 0J20| 3.6 

Delta Group 

P.O. Box 1447. Nassau, Bahamas 

DelTsDi-.Fil.Oet.IBi 811.41 , 1 — 

■Delta Inv. Oct. 10 99.0 100.6 — 

Delta Unit Oei.l9]l29.6 142J6 1 — 

See also Stock Exchange Dealings. 

Development . Finance Cpn. Ltd. 

9, Klnesway. W.C.2. 836 9703 

Del tin Auauvl!sn.|l9.0 21.0] 1 3.41 

Diploma Fund Management Ltd: 
La Colons beric Conn, Sl Heller Jersey C.1 
Ulptoma Inr’l Fda^2.6 34. 1| ...—I - 

Dreyfus Intercontinental Inv. Fd. 
p.p. Box N3T13, Nassau. Babaniai . 

Net asset value Ocl 19. SUS12.43-13.82. 

The Dreyfus Offshore Trust N.V. 
P.O. Brat N3713, Nassau Ba ham a s 

Comm. Strok 'C.d.8 11.62 • j — 

Pirt Deb. Prem..JV.S.$ nil I — 

Net asset values On. 15. 

Ebor Management (Jersey) 

37. Broad SL, Sl Holier . Jersey. 0534-20501 

Vitalina cap ! 110-8 1 »-S|-J-|I i ll 

Channel Inland.... ]69. 6 73.7|— 0.2| 4.43 


3.51 


...., 


Eurosyndicat Group 

Burunion Lux F... 1.725 1.792 
Flnanve L'nlun '■ ‘ < 

Lus F. 463 4821 3.52 

Far Sterling Dealing Prices contact London 
Asents N. M. Rothschild & Son, Lid- 626 
056. Hill Samuel & Co. Ltd. 628 8011 

Fidelity Man grant & Research Co. 
Boston, -Massachusetts 

Fidelity Tram 42S.5B 26.SZ 2.38 

O',. JCapftal Fuad!Sil-76 12J4! 1 2.72 

Fidelity MangmL & Research 
(Bermuda) Limited 
Fidelity lnt. Fnd. 813.52 

FWdllly P-i-te F<1. 1 10.92 

For addHlosal Information contact 
Julhts Baer International Ltd- 
38. Mincing Lane, E.C.S. 01-636 5181 

First Investor & Savers Vto. Agts. 

15-16. America Suuare. E.C.3. Q1-4SS 4511 

Aub.l4dfiPro(i FiL- .BS9.72 ] - 

Net asset value June 30. 

Find Inv. Am.Trt. USS8.35 1-0.28: - 
Net asset value Oct. 35. 

F.I. lut. Mng pel. i l* >$8.14 ' ; — 

Net asset value Ocl 2L 

First NaUonal New IVorld Fd. Ltd. 
P.O. Bax , 71576, Nassau. Bahamas 
Net asset value Sept. 29. 95.7. 

For dotaHs First National City- Bank 


Now Plefil. Share; S10.33 

Net asset value Sept 30. 

Foods Fiducem International 
Distributed by the Banque de Bruxelles. 
Brussels 

Obtainable through Loudon Banks. 
FFI. (Beige F.I.— 1.194 *.247(-S | 2.80 

Frontier Management Ltd. 

56. Shirley Sl.. Nassau, Baha m as 
Frontier Ur'iuF’ii: l .a.S'j.uoXi — iIjUS 1 1.13 

Frontier Trust.. L.3.S9.60 J — 

Frontier Iul-.FiI...; C.8.90.74 —6-12: 5.13 
117Gn*upFii.sLA.| V.S.* 12.32] | — 

Fund of Australia Man. Co. Ltd. 

P.O. Box 18IL Uamillon. Bermuda 
FrDuBftniboiAustl AS 1.04 ..... ' — 

aierllngFun.L ASS. 94 ] — ...i — 

Vj 5, Dollar. l'Ji.?2.B4 ......j — 

Real Estate Fund.] AS7.06 | i — 

G. T. Bermuda Ltd. 

Bk. of Brmdtu. From Sl, Hmltn.. Brmda. 
Berry Pat-ifi.- F.I#, 111.48 1 .-... - 

G.T.iMiar Fund! $11.36 ( i — 

# NAV OCL 20. ! NAV Oct. 20. 

Grimshawe Tst. Management Ltd, 
S3. Athol Si.. Douglas. loM. Douglas 4682 
lsJe of Man Triista|32.5 34.7; ..... 2.67 

Hambros Inv. Mn. Ser. Via. Agts. 

4i. BlriKUWSaic. E.C. 2. 01-568 38SI 

C'b.KF.I-Hi»r. 1... 127.8 131.6 «:2.93 

I'b.U.UtFd ISrt. 1345.8 45.7nf ^0.62 

KamliniO'Htu F>l[ l'.S.$7.30 I i - 

Hill. SamL & Co. (Guernsey) Ltd. 

8 LeTevre Sl, Sl. Peter Pun. Cucrascr Ct 
DuernM^' Trust. ,.|122.9 169.4, — 1.5| 1.83 

HUl, Samuel Overseas Fund SA. 

37, rue Noire-Dame. Luxembourg 
Net Asset rslue t 

at Oil. IS. 1 971... -If.S.S 10-57 1-0.06] - 

Intermarket Fund 1 

19. Boulevard Roral. Luxembourg 

lin'rnwrlieiOrt.lfl L'-.S.S126.95| ' — - 

Further information Is available la Dealers 
Hum Bntlsh and Continental Banking Co.. 
Ltd.. 64- New Broad St., E.C.2. 0I-S8S 8301 

lnt entail. Capital Management Ltd. 
Regency House. Valletta, Ualla 

Me*Llnv.F«Kfi"tbis30.1 32.E ] 1-80 

JIed.Inv.F.1. tIiu-ilZZ.9 25.0] ; 8.00 


5 Yield 95 

Jardine Fleming & Co. Ltd. 

22. PoMer Street. Hong Rons 
JanlineHas('iiFill|Hi£SI40.92| ....:.| 2.85 


NAV ScpL 30. Next sub. day Oct. 26. 
Janllne Jojxn F..IBKS 133.721 ......! 1.44 

NAV SepL 30. Ktrutv. ft(.S.23.63 ExflPm. 
Next mb. day Oct. so; 


Kleinwort Benson Ldn. Agts. 

20. Fcncburch Street, E.CJ. 01-626 1531 
■ Kuril. vr-:.r Lux. FT B92 -5 j 2.83 

Gumreylnc. 145.4 48-7x1 ! 2.73 

Dn. AM-utn !48.0 31.5. — 

Inters I .a Lira 6,704 7.327 bT-2.77 4.85 

•fiifctfts- a'w. F....49.35 51.S6I+0.2G 5.83 

■KB Internal 1 ] FU: $11.25 i 1.33 

■KB Jb|«u Fuuil.. - 910.92 — 

•Sl^niM Uernnula. 94.06 l-Ol| 1.23 

■rnifreidsiGi Dm 25.80 Z5.0C| J 7.53 

• Pric+s not allowing for Inv. s Premium. 
For London and Dominion Trust tU.K.) 
see Overseas Development Bank. 

Management International Ltd. 

Bk. of Bermuda Bldg.. Hamilton. Bermuda 

A-ch-rAWiinTsliBB.O 51.0; ' 1.93 

FM X/V tivl. I2.|S2.08 2.1B1 1.27 

Next subscription day Oct. IB. 

A'efa'rl nTt Uci.21 5».u 36.0 2.00 

Do. Wall St. Orca $4.75 4.95 1 2.32 

Dn. ‘B - I’nlt OetJO 43,ff 45.0 1.87 


63. Athol SL, Douglas, loM. Douglas 4856 

aiim Mineral Ttt.. 16.5 17.6; - 

InL Incomes Tn.]44.7 47.7x1 6.10 

Manx Mutual Fml'39.2 41.3) a.00 

P*n Aun. Kxt 133.4 35.6| [ - 


M. & G. Group 
P.O. Bax 70S, Grand Cayman 
At lantic x Ot.lfl 74.9 81.5; 

A us. k GenOcLfiO 67.2 69.3! 


P.O. Box 44, St. Peter Port. Guernsey 

Island ,74.3 B2.6xJ|— 8.4i 2.20 

Accum. Unit* |86.5 96J2I-B.41 2.20 

Murray Johnstone (Inv. Adviser) 
163.- Hope Sl.. Glasgow, CJL Ml-221 5521 

Hope Street Fund 1*8511.16 [ 1.15 

Murray Fund T5S9.42 ! | 1.20 

- Net asset value SepL 30. 


Neglt &A. 

10a. Boulevard Royal, Luxembourg 
XAV Out. 1 1971.1 f$$6.67 ; ! - 

New Court Overseas Fd. Mgt Ltd. 

P.O. Box 58, Hlrzcl Court, Guernsey. C.L 
NC Overwag Fd...|52.0 54.7x1, ; — 

Nippon Special Holdings SJL 
Ltucemhourg 

Not. AM'tV.Oet]6i LF396.00 1 1 — 


North American Funds 
* Nassau. Bahamas. Geneva. 

3. rue du Marcb«. Tel. 3624C0 
N.A. Bank Fnn.l- S23.09 
N.A. Inv. Fund...; S7.80 ; .. 


Branch 


Overseas Development Bank 

36, Berkcler Sq.. London, w.l. 01-493 5874 

FrmdlrallA S9.75 !-0.04( — 

Funds c<I r.IrtU'lg] 103.7B [-0.971 — 

Fiiiul vf Funds..... $6.1 tes-iu'ti, [ — 

I.LT.a 1 S6.54 -0.04 _ 

Innvlore Fimda..| DU 16.08 ; [ — 

Venture Fun«la....| S7.S8 [+0.M| — 

Pacific Seaboard Font) N-V. 

Inilmls Uanasenwnt Co., N.V.. Curacao 
Net asset value OcL 22 SU.S.21.6L 


S Yield % 

Save & Prosper Pistribntnrs Ltd. 

P.O, Bnx 1424. Ham, unn. Bermuda 

Ik.tiar Fund T4.96 5.42' .... I — 

HnmpMpad £6.15 6.72 1 — 

*Mftmti.r £4.43 4.84 i - 

S. t I'.J.J.P I S512.46I3 S3 > - 

Sn+llng Fmnl .. . £4.47 4.89 -0.03 — 
Prices an Orl. f>. Near dealing net. IS. 
* Prices on Oct. 20. Next dealing Ocl 26. 

J. Henry Schroder Wagg & Co. Ltd. 
ISO. Chcapslde, E.C.2. P1-5S3 4000. 

Amer. Inr. Oer ,2u' 513.12 ■ . . ■ 3, SB 
L'hpskU-SFilOi-t.El S 11.68 O.M. - 

TrafalgnrttH-iit.Sa $114.07 . • 0.44 

Security & Prosperity' FD DsL SJL 

P.O. Box SIS. Zurich 5027, Switzerland. 

bei+n ;9.61 10.50 — 

Prices on Oct. 20. Next dealing Oct. 27. 
Shamrock Unit Fund Ireland Ltd. 

(*-n, St. Stephen's Green. DuhUa 757871 
Shamrock ttulaii>1.54.B 57.8-0.4' 2.94 

Shareholders ExcnUbnr in Cp. SJL 
17, Boulevard Royal. Luxembourg 
NAY open Oil. IE; I S89.37 i — 

Singer & Friedlnnder Ldn. Agents 

50. Cannon StrceL E.C.4. 01-246 9645 

(in-la (Oct. 22i |Pu^817.73i I 2.4B 

Slater Walker Tst. MgL (Bahamas) 
37-45. Tooley SL S.E.L 0I-4BT 3176 

Inrernmi.iii'l F'lld 458 478: — 

Value at Ocl K. Next dealing Nov. l. 

SfelfiE- - 

Next subscription day OcL 29. 

South African InternaLL Fond Ltd. 
P.O. Box 1046. Nassau. Bahamas 
XAT (Sept. 30,....| BS0.6199 ■ ' 3.23 

Standard & Poor’s IntL Fds. SA. 

14. rue AJdringer. Luxvmboan: 

NetAsu'iVal OcU32; L'S$2 18.511 | — 

Standard Bank CJ. Ltd. 

51. Heller. Jersey. D3U 25561 

Cap’lTmri .Ivn+y 94. 6 98.31..:..! — ' 

Next subscription day Ocl 26. 

Stellar Unit Trust Managers Ltd. 

P.O. Cox 32. Douglas, loM. Douglas 21682 
Sirilar Grv>irfJ/....|60.0 63.51 t 2.2 

Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 710. Grand Cayman. Cayman la. 

Target OE-sliurv..;82.6 86.0, ' — 

Price at Oct. 20. Next sub. day Oct, 27. 

Tokyo Capital Holdings N.V. 

InumiB Management Co. N.V., Curacao 
NAV per share Ocl 16. SUS10.42M. 

Tyndall Managers (Bermuda) Ltd. 

P.O. Box 1250. HomlKoD, Bermuda 

Iniematiivw! F'il.,89.5 93.5 • 3.CO 

Du. Aeciimulailnni96.0 100.0: • 3.00 

Over«H% Fund 61.26 1.32; I 4.00 

lit. A^vunnilntLin|»1.54 1.40 I 4.00 

Hermtiita Fund.. ...93.0 97.0 6.00 

Ihi.Aituniutalira |1Q4.5 109.0 1 6.00 

Price at Oct. 13. Next sub. day Nov. ID. 
Union Bank of Switzerland 

117. Old Broad StrceL E.C2. 01-56S 3361 

Anna, dn . Fr .64.50 65.50,-1.60 4.70 

Enm Sw. Fr ■ ittS BO 147.E0-0.50 5.00 

FuHMMn-.Fr ,98-OU I0D.B0 5.10 

tilobuMOTlSw.Pr.iB2.llO Bi.OOl i B.90 

Pacific Inv. Sn.Fr jil.bO 82.6fj j 3.70 

Safitbw.Fr. [.62.00 166.0i|-2.l»| 5.60 

Utd. States Growth Inv. Tst. N.V. 
P.O. Box 1M6. Nassau. Bahamas 
ITAL tinmth lnv.^SSOSI 7.05. • 0.71 

Wales Unit Inv. Ltd. 

Prices of uxHs in Wales Tran may Ira 
obtained From Bank nf Now Sooth Wales. 
01-583 dKSL 

Warburg <S. G.) Vln. Agts. 

38. Gresham Street, E.C.2. 01-600 4555. 
Cv.JM.FmlOrtU! VSS8.35 +0.01 — 

EnerRylm. On ?Z 1'{>S1D.52 :-0.05, — 
Net asset values. 


INSURANCE, PROPERTY, BONDS 

5 Yield % 
Abbey Life Assurance Co, Ltd. 

1-3 . sl Paul's Churchyard, E.CA 348 91U 

A LI tv Em. ft*. 21 31.0 33-f) i l - 66 

•ln.ACc.Unta (V* 15:23.0 94.3^ — 

Abbey Pn. F^nct, S. M1.0 ol -“•1 9,5 

iUi.Ai+L'uuOcl.6 96.0 10j|.0| — 

•lo. Pen rnt» DM6 96.0 102.0: - 

Select iTelnvUct2l 54.0 - 

ilo-Pen l'm»Oi-t?l 47.3 50.5, --—I 

Annoity Assurance Society JWtL 
Annuity HdUSCi TVlCk Cntlflin . 01-682 4368 

Tmai t»i.lnv«»iP«l.; a7 < I — 

Atlantic Assurance Co. Ltd- 

11, Waterloo Place. S.W-1- 01-930 S66 

*Inr-»tm'(Fdl"te 123.0 • — 

penal><n Fd. L'lmii 107.0 — 

Canada Life Assurance Company 
6, Charles II Street, S.W.1. 01-M8 6122 

(irrml h Fd. Oct, L' 49.8 ( | - 

toi'ni't ^L IM.S] 107.7 | I 

Capital Life Assurance 
1. Ansel Court, E.CJ. 

•Km UivF.iOwU 121.29 

Gtv of Westminster Assurances 
46, Horte Terry Road. S.W.L 01-222 4477 

vFiret l niLb 66.2 71.8 

qjL-ln Han La I'nlta £8.5 i 

■ Pniu Annuity....' 125.5 
»Pni|i i'nlt* ffcl.l 39.8 41-8 

VSiHviiIator UniifcSM 37-0 — 

vW'uitmun- Oci.iiSa.l 37.0 | A 10 

Commercial Union Group 
sl Eden's. 1. UndershalL E.CA 01-263 7500 

V»r‘l IjAnAtx-'l'ta \ 31.95 — 

lii>, A minify l'i*i 12-89 ; I — 

CornhlH Insurance Co. Ltd. 

32, CoruhlD. E.CJ. . 01<36 6410 

•C^iiuiiI tit,!. 24.... I 139.0 ! i — 

Vfi.tt.d-i.-’HM.ail 58-0 | I — 

Crusader Insurance Co. Ltd. 
Vincula Hfie,. Tower PI., E.C3- 01-626 $031 
Ur<nnliPiv|4lrl,4|51,! !»4.1| — 

Domtoion-LIncoln Equity Assur. . 
1644. MaAravera SL. W.C2. 01-836 3B8S 
L'lll Li‘iAUMlit.17 1 179^ — 

Eagle Star Ixusce./MTdlaBd Assce. 
inveatmem Advisers; HUl Samuel aud Co„ 
100. Wood street,. E.CA. - 01-628 80)1 

Bacle L'uita ,48.5 4B.8:-0.1; 4.13 

Midland L'uita..... 4B. 5 49.B,— O.li 4.13 


01-606 TWO 


8.10 


8.20 


§ Yield % 

Ebor Phoenix Assurance 

31-32, King Street. E.C.2. 01-551 8092 

Amural 8 iilH.-i. 1- 38.6 j — 

Kml'aml. Ott.Ol. 59.8 — 

Growth Si Sec. Life Ass. Soc. Ltd. 
Dmled House. W.ll. ' 01-223 6166 

Vtittd tHi|+r Fund, 1008.3 I — 

Guardian R.E. 

Royal Exchange, E.C.3. 01-283 7101 

V Ppdierty Buinla. 114.1 117.0; — 

tPrii-UanTdiiL'l' 101.6 106.6’. — 

Hambro Life Assurance Limited 
77. BrooK Street. W.l. 01-07 2781 

fUmnUniKqiiiiy.illli 117.8 i ■— 

«Pto}<m.v -! 98.4 103.6; • — 

O Mstuigeir Or j*....: 105.7 111.8 — 

VUimagerl Ai** 1063 112.2; — 

• Pen PmiiCdli... ! 103.0 107.4 — 

V Pen Prop Are. . 1104.1 109.6 — 

vPen Man L'«| ,108J. 114.7 : — 

V Pen Man iViv.i.r. 11U 116-9 — 

Hearts of Oak Benefit Society 

Buxton Road. London. N.W.L 01-387 5028 
HmrlunrOdU. — B5.B 27.4 ; - 

Hodge Life Assurance Co. Ltd. 

30, Windsor Place. Cardiff. Cardiff 42577 
vilvilicr Bund*..... 61.9 i4.8;-J.6 — 

«Tnke»ver n 41.1 43 J;— 0.2 — 

Imperial Life Ass. Co. of Canada I 
Imperial Ufe House. Guildford 7125S 
Vtt mtrlli FM Ucil47.9 52.1 - 

InteruaU. Life Ins. Co. (UJK.) Ltd. 
Portland Bh.. Stan Place, SW1. 01-934 6171 
Vlhivei I^uityl t.l £11.39 -0-M — 
vDftver P'rtv Dt..j 622.0 .-1.001 — 
eDiivhr Art'm I'Ll 92.0 J — 

*I>iverJVn'n 95.0 1 — • 

vUuvM-An’o.y Ht.| 78.0 | j — 

Prices at OcL 25. 

Investment Annuity Life Assur. 

B, Deverrux Court. W.Ci 01-333 8867 

Lion IiiiL Per. IM. 95.5 I , — 

Li™ liuJ PvrF .lAi- . 08.1 S — 

Lii-n Prep Fund... 53.1 j | — 

Irish Life Assurance Co. Ltd- 
11. Finsbury Square, E.CJ. 01-628 3*85 
ppqiMi»ric*U(.-i.l 1 14. 1 12fl.ini — 

King & Shaxson Ltd. 

52. .CondtlH, E.C.3. 01-623 5433 

Bond Fund. £112^1 1+0.40. - 

Next sub. day Nov. x. 


Life & Equity Assnranro^ ^ ^ 
155. Fen church Street, E.CJ. 01-623 7S65 

nel.liir.FauLl.lS 55.5 37.0j l — 

■Sel.An.Pc2. Om. IP] 65.5 56.o! ] — 

Life Amur. Co. of Pennsylvania 
Plantation House. Fen church Sl. M3BJ. 

01-626 2928 

L. U OPl nita | S28 974 | | - 

M. and G. Group 

Lee Hse.. London Wall. E.Ci 01+0B 4322 
• Kn'mem Oct. 21.' 77.8 B1.B< 
vF'mllv B'f, 197fi.. 1 93.1 

9 Dc<. 2977(66 ! 102.3 

VPc'l P an Out. £2j 95.9 9B.B 
Pnijur, i vSpjv.S(»..ll05.6 110.81 
Marine & Gen Matnai Life Ass. Soc 
1. SL swnhin's Lane, E.C.4. 61-623 6211 
EquilinL iOri. Hi 114 J M7.X; ) - 

Nation Life Insurance Co. Ltd. 

Nation Hue., Tedding! on. UtLx. 01-677 6811 

V.\hi i»<u I'll.. H.1*. £1.166 1.2281 J - 

*i&|ita) l nits. ..-98.7 103.81 — 

Pn>l*nr Annuity, ' 53.2 | | — 

NEL Pensions Untiled, 

MUron Court. Do firing, Surrey E9U. 

S elrs.Wl'nl' nl i *.97.8 60.8]— 0.11 — 

Noble Lowndes Annuities Ltd. 

NLA Twt.. Addiseombe Rd„ Cray. BS6 4365 

HiilS+inu-lPly l ilGS.4 113.9, - 

Norwich Union Insurance Group 

P.O. Box 4. Norwich. NOR SSA. 

XVhl'ntu Oi'l'81 10B.7 ; ■ - 

Old Broad SL Secs. Assur. Ltd. 
39, Kins Street, London,- E.I11 01-6M 6191 

•MiT.Inv. Pty Bill 106^ ; - 

Prop Equity & Life Assce. Co. 

119. Crawford SL. W1H 2AS. 01-458 0857 

•rtthiHUkl'inji Bthi 115.7 - 

Property Growth Assur. Co- Ltd. 

73, Brook street. W.l. 01-409 «7i 

*Ab.Nr.r*Rih BilulllLB 113.0- ; - 

•Pro.Htii.Ag. UdalB0B.B 819.51 _... ] — 

PquyOn him Ann' 100.0 1 — 

vPni'lyflr't!' B, In.] 130.5 133.5 - 

Prudential Pensions Limited 
Holborn Bare, ECIN 2NH. 01-405 0223 

Equity FJ. Orl. 20£13-6S 14.D8 — 

Fiuoll litre Del. 20 £10.81 11.14, ' — 

Pmiay F*l. rtra. f»£iq.06 I0JI7: I — 

Reliance Mutual 
Tunbndge weds, Kent 
vRei u ncePrnp.Bds; 108.4 


§ Yield % 

Save and Prosper Group 

4. Ct. St. Helen's, London, E.CJ. 5SS 1717 

V*Aiinitv>u>a£ S3. a 24.71 ; — 

V-Prot*™.! F'ti.ls 96.9 102.0] J — 

* Pure on Oct. 20. •• Price on Ocl. 15. 

Scot. Widows' Fnd. & Life As&Soc. 

19. SL Andrew So., Edinburgh EH 2 3YD. 
•luv'str P'lyOrt 1;Z 18.2 222.5 > — 

Standard Life Assurance Cff. 

3. George Street. Edinburgh EH2 an, 
CnltBirlimllcLle. 95.3 ! — 

Target life Assurance Co. Ltd. 
Chill ern Haune. Oxford Rd.. Aylesbury 5941 

Prop Bond Accum] 104.0 i — 

Prrq*. Bnndln vert. 101.0 ! i — 

Trident Investors Life Assurance 
15, America Square. E.CJ. 01-488 491* 
TiiilnB'n'»eO«.21 13B.5 143.5: i — . 

Tyndall 

IS, Canyuge Road. BrlstoL 0213 -323a 

VBomlFimdOi-i.lS 115.3 r ; — 

•EquityFri.Ort.li 136.4 • 1 — 

•Prnoii'lftntk'll 75.0 I I — 

•Prop.F.l.Oci.29. 1 106.8 { 1 - 

*A-vn»yF«l Oct. 13. 116.0 • : - 

Welfare Insurance Company Ltd. 

35-37. Cannon Street, E.C.4. 51-238 OTS1 

lilvi9tnicnl ThFO. 104.9 / , — 

Mnney Maker Fil. 106.6 i ■— 

Fh|Miy Fund ; 106.7 i | — 


NOTES 

{ \Teld allows for alt buyhiB expenses, 
n Offered pnees Include al) expenses, 
b To-day's price, r Yield baaed on offer 
price. A Estimated, o To-day’s opremuz 
price, h Distribution tree of U.K. taxes. 
p“ Pence except where otherwise hull, 
cated. r Offered price Includes all 
expenses it bought througb manacers. 
t RveiutUras swairiHos profits payment, 
r Previous dav'fl price, r Offered price 
includes all expenses rxeem agent's com* 
ausskm-- £ smglc premlam insurance 
bonds * Share -«rilL 9 Net flf tax on' 
capital calcs. • Not authorised by 
Board oi Trade. || Guernsey yield. + Not 
available: exchange utu difficulties. 
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BRITISH FUNDS. ETC. (1006) 


2':0C Ann i. 27 V® > 

3oc Britan TranMort 51k. 1968-73 97'l»l 

’i« la 

See Bniish Transport 1B78-B8 UW V 
*M *B ; *ia V V 3 lit 
4 bc Brllish Transport 1972-77 91V® * 
90 'si -'th! 2 !■'< 30i id: i<i 
2 :;pc Cons. Stk. 29 1 * J* > M 9 
4l»c Cans. LD- 47 6 l>i* 

3';f£ Conversion Ln. 40'i4) \i If |* 1>|8 
5'iDC Conversion Stk. 1974 (RH-I 98>i» 
1*16 9' is 0 63-641/13 Uii 
6 ne Conversion 1972 [Rn .1 10(Tm« u k® 


Sac Exchequer Ln. 1976-7B 93 \ «i* V 

"111 »l»l I, 

6ijpt Exchequer Ln. 1972 >k >w> 

S':dc Exchcauer SUc. 1976 lODu® V 
G'ipc Evc/KOuer 1973 IDZ'i: Jia 
4pc Funding Ln. 1960-90 97V® l| Si V 
5 'jOC Funding Ln. 1976-60 93 u»® "is® 
40 a Z'-g 1*18 4'ia: 3\ At 4 1 is. 

S’lPt Funding Ln. 1967-91 78" u)® V “i» 
'» *• 9 

fine Funding Ln. 1993 78® V *. V 3i« 
"*•> *18 i*i«4 

6';Pc Funding Ln. 1985-67 B8 *m® 7U m 
8 1 ! I| "in l|( 7't 31 * 8 ! » 

SVpc Funding Stk. 1999-2004 (Reg.) 50V8 

S'rPC Funding 1962-84 90® 'i 4 :® 3SA. 

'* 90 1 in S9i'l8 90 i] > w t 89-'« gO l i»t 
Sue Saving* Bds. 1965-75 (Rcfl.1 92 ! w «, 

22-6dth; *«- % llj; 

6>:pc Treasury Ln. 1976 10H«® 1 <• >u 
5-64ths 'it 

e/ioc Treasury Ln. 199S-9B 82V® *ia V 

2 I m In tn l,nd 

3pc Treasury Ln. 2002-06 95»w 5 '* »» 
BUdc Treasury Lit. 1987-90 9BM-® V 

y " 1 * "m >1 ** "la iijji V B’im 

Bi.-pe Treasury Ln, 19S0-82 lOTV® 6»ia 
71 w 7 U 6'n 

8 Vpc Treasury Ln. 1984-86 IOS'iO >is hi 

N > w it 

Q'ibc Treasury Ln. 1997 102 1'a >: 
glipc Treasury Ln. 1997A 102 g i«i *, 

9oc Treasury Ln. 1994 102 H 3 2’i 

"iA " 1 * *i 

9dc Treasury Ln. 1992-96 103's® V. *i« >1 

1* *1 "|K 

-'-DC Treasury Stk. (Reg.t 29V® >* B«ii 
9 

3 dc Treasury 34?* 

31 -PC Treasury 1977-BO fReg.i B5V® 3Vt® 
5' 140 ■« l( >18 3'jS 5 1 in >H 5 

SVpc Treasury 1979-81 (Reg.) BZV V •* 

*• T ln "in l>|8 *« 

5m Treasury 1986-89 (Reg.) 74J M i« «» 

In *•# 'in 4 >16 

5'zPc Treasury 2008-12 (Reg.) 67"ia 

T * la 

6uc Treasure 1975 (Reg.) 99<>i« ~a 
6'ipc Treasury 1977 (Reg.) 100'* 1 100U|« 
6 imc Treasury 1974 (Rcg.l lOZiJjj® "u 


t<» Chamngton i7SPI 121 2 V 20*; IV 
20 2. 3'iPcDti. 1977-79 720 2. Da. 1987- 
1992 49'tO 90 8l4pcDb._95t® .6',. 6. 


.. JUpcOL. 

•JtyjcLn. 554®. BUPCLn.- 87, 7taKLn. 


68i 


4 pc Victory Bds. (£50. £100. £Z00. £500. 
£1.000. 5.000) 970 >■ 

3i-pc War Ln. xd 40 >m h V ’in 7 m V '1 

>« >i» 

British Elec. 3 dc 1968-73 97>i6 »ia V U M 
•in. 3 DC 1974-77 90-'s® l>l* > 1 . 3VDC 
Willi V V >16 l J * 11 - 4ljoc B9li 9 >n fl » 

British Cas 3nc 53 4 i»0 f * 'z i'i* 4pc 

9911.; S - M 

Guar. 2 'idc (Irish Land Act* 97SA 
N. of Scotland Hydro- Elec. Apt 87. 3 -see 

81 <1 

N Ireland 6>-PC 79':0 80 

3pc Redemption 54"jO ; «® 1i 


INTERNATIONAL BANK STOCK 
< 1 ) 

FREE OF STAMP DUTY 
Bpcstk. 1 04>iO 

CORPN. & COUNTY— UJC. (179 > 

FREE OF STAMP DUTY 
Lpndon County Spc 79*10 i*. S'znc 

1977-81 85. S'zpc 19B2-B4 Sir L 
S'ipe 1985-87 78. 6 DC 197S-7B 9V». 

5. 7 i»nc ion- 1* >i. 7>4PC 99 8 »u. 

*'m. 6-:BC 100 '* m V 6>4pC 1974 100 

>■ I in. 6>ipC 86>iO 7 
Cora. London Siipc B4<*. 6 'jOC 100>s. 

6'znc 1 580-02 90*1 Hi 
Greater London 6>;pc 97'j. 6'ipc 1976 
9BL I: I> a 6'ipc 1990-92 841 h L 
5 7 iipc 101>: ><. 9Upc 99 B '"la. 

R'-pc 107'i. 7 >ipc (£10 Pd.) 10 'j: ■ i* 10 
v gz«>„ l'u, 

Birmingham Carp. SLOC 100's- 7>apc 

99*t ij. 6 pc fl.Pd.> laaiisO. Do. (£10 
Pd.« 10LO k U k h V 9 'ipc 107>« 
Bootle Carp 6'zoc 100‘*m. 7tipc 99-*i 
Brighton Carp, fit-pc 32 
Bristol Carp. 5>ipc 93UO *6 6‘zDC 

1971-72 1O0 , *i». 7 pc 99 >i. 7AiDC 

(£10 Pd.i 1 0^siodb 

Bucks. County Council Sltpc 94 
Card'8 Coron. 7uc 9 2'z 
Crovdon Carp. 5'zPC 31 V® 

Dunnarron County C 5>:pe 95*1 
Essex County 5'iPC 92LO 2 
File CC. Si-pe 52>« 

Glasgour Coron. Gnc 96 K. 9'ipc 105); 
Hastings Coron 2i;pc B7A<0 
Hertfordshire S':PC 81 Is. SliPC 197S-77 
97V 

Kent 5'-PC 89V® B'-pc 95'* E'c 9LDC 
105V 

Lanarkshire 5>;pe B7'z 
Leeds 7'zpr 97V 

livfrpoel 4nc 960 S>». S*tPC 1971-75 
94V. 5Vpc 89V 7 nc 98':. 9Vnc l07iz 
Manrhester 3 dc latter 1928) 32 V. Soc 
1891 (in or after 19411 32V. 5VPC P3 V 
Middlesex 4 nc 98V. SVpc B4VO 
6vpc 97 

Newcastle- unon-Tyne SVpc 90 
Newham 6 Vdc 99 
Northumherland 7pc 94 
Nottingham 6Vnc 96. Bpc 101- Do. (£60 
nri.i 62i.. 9VPC 11 IV 10V 
Oxford 7VPc 99 
Pa'Sley 6 nr 99 V 
Reading 3«-pe 38 
Somerset 5 dc 91't 
Southend-on-Sea SVpc B7V 6V 
Southwark 6\nc 06*»® V V 
Stirling 7 Vac 99 VO V u 
Sunderland 5VPC 83': 

Surrey 6Vnr 100'» V 
Swansea SVnc 90V. SVpc 100 
Warwickshire 6Pc 98 
West Riding 6'»ne 100't 
Westminster 7 VDC 100»M 


Boddlngtans* Brews. Ond, (2SP) 109 8 
Brown l Men howl I25pi 3730 5 80 
Buckley's I25pi 610 
City, at London Old. CZSol nov 
Clark (Mxtthowl Sons (Hldps-) (25pl 92 
Courage IZ5P) 1090 8 IT. 4VtxDb. 1975- 
1980 73 EVncDb. 920 VO. Bpc3nd 
Db. 93 VO. 6-VPCLn. 73. 9VPCLn 147 
□avenpgrts Brew. Hldgs. <25pi 1S2 
Distillers Ord l50pi 146'-0 5V 3 V « V* 
21- 4'; S 4S. 5>:DCLn. 58V. TVKLn. 84's. 
1 0'iPCLn. 1 13 ‘j®. DO. (£65 Pd.i 78 VO 
Glen fi vet Glen Grant i25pi 124 

Creenafl Whitley (2 Sp> 162 „ 

Guinness tArthur.l 5on I25nl 169 70 66. 

7'iPcLn. 87* TOpCLn. I08‘i0 VO V Da. 
,'£2S Pd.i 3 3 VO 3 
Hardy's Klmberlev I25 p) 940 
Highland Dlstv (20 p) .166 _ , 

Hlgsons Brew. t2SP) 1250 7. BVpcLn. 
68 

Hull I25PI 16ZO 3 

International DiWi. and Vintners (25 p) 
67 4 

Invergorden DtsU. iHIdgs-i (2Spi 25 
Long John Inlnl. l$0nl >20 2 
Macdonald Martin Distilleries A (SOpJ 
1460 

Mansion Thompson Evershed >2Sp} 107 

Morland 260 . ... 

Scottish Newcastle Brows. (20p) 87 G't 
G 5I-. Si-ncPf. 64ij. 7VoePf. 90 V. 
4/iPClslMI.Db. . l S-VKlSlMt-Db. 

76>z. 6pc1 stMLOb. 75V fiiaPClstMt. 
Db- 82V0 V 

South African Brews. (ROJO) G6io 21 
6 i- 7'z 

Teacher tDlstlllersi SVecUnsec.Ln. 940 
Tamatln Distillers (2Spi 100 99 
Truman H anbury Buxton 4pcDb. (1BB9) 
40V 

Vaux Assctd. Brews. 361 'i;# 5Bi 63 5. 

7pcUnsec.Ln. 119 21 

Walttev Mann (25al 138V® 9 40V 1 

39V 40 S Voc2ndPf. 61V 2V. 4Vpc 
Db. 197B-B3 670. 7ocDb. 86 
Whitbread A (Z5p) 81 1- BOV SO. 6pc 
3rd PI. 68':. 4 VpcDb. 65 V- 6pcDb. 

B2liO. 6V0CDb. 76 V. SVncDC. B5'*. 
7 VpcDb 91V 2. 7VPCUnsec.Ln 86-91 
85V. 7 Vpc.UiKec.Ln. 95-99 810 BOV. 

1 Di-pcLInsec.Ln. 114ij: 

Whitbread Invest. Z67® 720 68 70 2 
Walvarhampign Dud'ev (25p) 156 B 


STOCK EXCHANGE 
from the Official List 


DEALINGS 

for Oct. 25 


Monday* October 25 

Friday. October 22 


12.695 

12,209 


Thursday. October 21 

Wednesday, October 20 


1 1.969 J Tuesday, October 19 1 L 2 Q 8 

13,597 Monday. October 18 13.447 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded Id the Stock Exchange Daily Official List. Members 
are not obliged to mark bargains except In special cases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 pjn. 
only, hot later transactions can be included in tbe following 
day's Official List No indication is available as to whether a 


bargain represents a sale or purchase by members of the 
public. Markings are not necessarily in order of execution, 
and only one bargain in any one security at 'any one price is 
recorded. 

The number of dealings marked In each section follows 
the name of the section. Unless otherwise denoted shares are 
£1 fully paid and stock £100 fully paid. Stock Exchange 
securities are quoted In pounds and fractions of pounds or in 
new pence and fractions of new pence. 


Turner IRayi Gp. (200i 1 10 : 22 
Turriff C«Hwn. Cb". '«5p» *>, _ 
Twpirtim Century Cmwtaj .(So) 
Truck iW.i 5on> Turiwr I2»l 38 


i English New York (25m ■> 
1 Equity Condon Dtu I 
First RvIniMtnwit (25pj 


U.K. Optical lod. KWv»- <SSo1 «* 
USMC Intnl. 9 pcU. Wk 6'i a 
UlM« TV N.‘rtg.A J 2 SOI 49 


W, 


Pint Stoll. AmrHtan (2Sp) 

Fir« Um&n Gm. (RO.ZSi i 
Flag ln>. (25 pi 74V “ 


5 4. 7 Vdc 


UnifTrx 'Furmnifp tIODl. I7f 
Umgiie i25pi 1S4V® 5-z b 

UbMb.” (£Sd> 291® HUB 900 s® H 
4r-1 S 4 3 V IV 90. SVBsDb. B7V. 
6'ipcOb. #3*4. SVpcLu. 65';® •*. 7Vpe 
LlCsi!® V 90V 1 90V 


Fortran Cof.Jnr. (2Sp) 1304 .. 2? 
ioiLn. 110® ~ ** 


General ana Com. in* (2 Sh - . 
GonarJl Fuiwll Hw IJSpi utj*£ 
General imnim ( 2 sjn m 8 
GciHral 5CB«»»h T»L 12W 71 ' 
Gen. stock hUrs. ;25« ijo» i 
bilttpur (IOpi 163V « 


T^V-r w | ^ 

! _io6 7 ■; 


Si^K Glone in*. (25Bi 1 40':® 39 . 

1 Govn. stk. 1 2501 135® 4 7 
IGt. Nrtkrg. «Z 5 pi tOOg. i.iboS 
! GieeniMM (25pi R9i : ® 


i Bargains at Special prices. A Bantalni done with or between iKn-inembers. 4 BarSalos done prevuns day. ! Barmlaa done with members of a recognised Slack 
Exchange. A Bargains done (or delayed delivery or H no buyisg-ia." SA— Australian; SB-4 Bahamian; 3C— ^Canadian; 5HR— SHons Kong; SJ— Uamalcan; SMa— 
SUalayan; SMe—S Mexican; INZ— JNew Zealand; SS— SSlngapore: SUS-SUnlred Staler. SWT— sweat Indian. 


CANALS & DOCKS (15) 


Bailey (C. H 1 |SP> 43, j, u 
Feltjtstowe 22Z® 19: 19 20 17 
Manchester Ship Canal 4ncDt>. 36 >i 
Mauntstuart Dry Docks (50pl 60 1 
Rochdale Canal Ord. 210 


COMMERCIAL, INDUSTRIAL 
(5500) 


A — B 


A.B. Electronic Component* i25p) 125 6 3 
A.D. Intnl 135a] 88V® 9® 8 
A.D.M. Buslncu Systems iSp) 48 
A.G.B. Research (IOpi 106. New 106 
A.V.P. Indus! 1400 1 150'- 49 
A.W, (Secs.) (top) 5BV® 9 B>2 8 9V 
Aaronson Bras. <Z5 pi 3160 130 19 20 17 
Abbey Panels (25PI 50® 

Aberrant In*. IRO.SOi 180 176 B 
Aberdare HIdgs. (25p) 12V 11V 12V 
Aberdeen Construction Grp. (25p) 110 
Abern Services (IOpi 72 
Abertbaw Bristol Channel (25p) 139 42 
Abrasives Intnl. (lOe) 30 
Arrow (Engineers) N V. A C23p> 201® 2 
19S 7: 

Ada tHalllaxt <5p) 7V 7 
Adepton (ZOpi 95 V. New 3® 2V 3>> 2 
3. 8'zncLn. 100 10 11 
Advance Electronics (25DI 128 31 
Adwest Grp. 125P' 1950 4 5>a 
Aeriillte <2 Spi 107V 6 V 
Airftx IndulL C20P) BZ. N.V. I20u) 70V 
IV 70 Z 

Albright Wilson I 25 di 26V 7 6 V 7V 6V 
Alcan Aluminium GJ.K.) lOVncLn. lioiz®. 
9pcLn 960 

Alexanders Hides. (Sdj 12 13V. RncPf. 83 
Alien (Edgarl . 292 SB 91 89 90 
Allen (W. G.) (Tipton) (2Sp> 74 
Alliance Alders Paper Packaging (IOpi 
21V V 

Allied Colloids Mnftrng. (10o) 133 
Allied English Potteries (25m 34 3V 
Allied Polymer Gro. (2Sp) 810 VO 1 2 
Allied Suppliers (50 pI 2760 2 7 6. 6pc 
L n. 73Vt 

Allied Textile Cos. (25p) vs® 40 
Amain. Metal Caro 138 7 
Amalg. Power Engin i25di 50 
Amalg. Starrs ISp) 5V® 

Amarl l25p) 98V 9 8 9«- ? 

Amer Group (2SPI 1020 2 3 4. 6VPC 
Db. 73V 

Anchor Chem. (Z5 pi 750 3 
Anderson Mavor 96® 

Anderton-Forco Ind*. fZSoi 880 VO 
Anglian Food Grp, 11 On) 47 6 
Anglo Thai (25 di 138 
Angus Restaurants (5p) 71 
Annfteld HIdgs. tSpi 19 V® 19® U 20 19V. 
Anthony Carr 1 more (25p* 40 
Aouascutum Assctd- (Set 30. A (5 d) 29V 
Arbiter and Weston (25p> 76® 81® 3V 2 
Armitige Shanks Grp. 125 n) 1260 50 8® 
6. 1 OucLn. 86 

Armstrong Enulpment (IOpi 93® 4® z® 
5V 6i- 7 7 VncLn. 2250 
Army and Navy Stares (SOpi 217 
Ashe Chem. ism 41 1- It 1 
Assctd Biscuit Mntrs. Ord. 350®. A 333. 
4l;pcPI. 50 V SO:. 6pcQb. 77V 
Assctd. British Foods I5n> 65® 6 5V 6 V. 

6 VpcDb 84V®. 7 VpcDb 84V 
Assctd. British MaHsteri fZSp) 107V® Bv 
7V 6 7 8 

Assctd. Commercial Vehicles 5 VncLn. 61 V 
Asscd. Dairies (25pi 353® 4 5 30t 28V 
Assctd. Electrical Inds. EpcDb. 79V 
Assctd. Engineering Ord. (25p) 81V 
Assctd. Fisheries i25pi 61® 60 
Ascd. Hotels (25p) 21S 10. A N.-vtg. 

rasp) 210. 6Vpef*f. 295. BVncDb. 850 
Assctd. Leisure (5m 12V 12 V 11V V. 


Brooke Bond LloBIB A (25p) 1150. 
raspl 740 4 5. 7DcUnsec.Ln. 1190 
17®. 7VpcllnKC.Ln. 880 5VK 

UnwcLn. 60® 59 

Brooke Tool Engng. (HIdgs. ;25nt ZD 
Brown Brother Albany (20p) 195. 8 Vac 
Unsec.Ln 200® s 
Brown (John) 157 5V 8 6 
Brown Mull (2Sp> 1430 
Brunnlnp Group '2Sp> 108 
Brvant HIdgs. C25p) 530 2 1 
Bulgln iA. F.) A Non-Vto. (5a) SB 
Bunal Pulp Paper (25p) 90V 69 
Burco Dean :25»i 94 
Burnholme Forcer It Op) 200 
Burns* Anderson Cl DO) 40 
Burrell tSnl 13 12 V V V 
Burton Group A Non-Vtg. rson) Z12Vw 
IS M IB. 6 Vnct stMt-Db. 80 V. 7oe 
UnsecLn. 81V® V. 8pcUnsec.Ui. 86V. 
9VPcUnsec.Ln. 100 V 
Bury Masco (HIdgs.) (25p> 54® 2 
Business Computers (10p) 290 30 29 

Butlln's i5pt 17V IS 17V V 
Butterdetd-Harvey (Z5n) 34 
BytUnd 125 p) 30 


C— D 


C.B.R. Jersey (HIdgs.) (lap) 310 30V 
C.C.L. System, non) 38V 8 
Caabun, Schweppes <25pi So® 1® 1 BOV 
Vs 80 7Bv:. SpflstPf. 5BVO. 7VPC 
Unnec-Ln. 89V® 9® 

Caffyns ;50p) 1390 9 7 8 

Cairo (Dundee) t4ap> 28 30 3 

Calster Group (IOpi 41 VO 

Cake bread Robey iiOa) 370 

Camden Group (tOpJ 33',® V 

Campari (IOpj 174 

Camrex (HIdgs. I '20P) 2120 

Canning Town Glass Works 12pcDb. Ill® 

Caae Asbestos U5m 138® 43 It 1 

Capper- Neil OOp) 31 29's 30 

Capseals [5pi 20 

Caravans Intnl, t20p) 73 2£ 6 4 V 
Carbon Electric HIdgs. (Soi 30® 28® 
Carlton Inds. (2Sp) 116. IQpcPI. 95V 
Carom nop) 3V® 

Carpets Intnl. (SOoi 128 

Carr ijobn] i Doncaster) (2Spi 60® SB 


Carreras B (12VP1 3_S® 4V V 4 k 

“V 6. GVpePf. 


BpcUns. 


7'tPcLn. 19SB-93 42 40 

^*Ro!lb» 28 S M,,eS * MlnM °* A,fla 

Newspapers Grp. (25pl 135 
Assctd. Paper Mills (25a) 20 


4 

Metroo. Water Brd. 3nc A t 963-2003 
JR'-t 3 dc B 1934-2003 39V® V. 
5'tPC 7BV 3 dcE 93'; 

Pon ol Lond Authv SVpc Reg. 75V® 

4 ; 6 Vpc Reg. 99 55-6«ths®. 6'JPC 

Bds. Reg. 63 

Auriculiural More Con. 5>:pcDb. 1993-95 
B9 6 VocDb. 76-|*. 6i-ocDb. 94. 
BSPcDb. 51®. 7 VpcDb. 1981-84 97. 

7'iPcDb. 1991-93 91*,. 9oc0b. (f.pd.) 
1031;. 9ecDb (£10 od.l 13V V. 9VPC 
106V 9'rPcDb. 19B1-83 I0B. 9VPC 
ISS3-B6 107V 

SUBJECT TO STAMP DUTY 
Clyde Part Athv. Spe 21* 

Pan of Land. Aathv 3 Vac Reg 77 -V® 
'-■® 

Agricultural Mart Con. 4i>pcDb. 1977-82 
65 SocDb 58 

Horserace Tola 1 1 Ml or Board 6'zPe Rea. 
80 


COMMONWEALTH CSOVT. AND 
PROVING A I. SECL1UTTES (7J) 

REGISTERED AND INSCRIBED STOCKS 
Australia -Com oli 2 Vpc 87 V 7 V. 
3nc 1972-74 92i'i». Do. 1975-77 81 V. 
3 Vac 93VO 2"n»- SVpc 1970-72 IQIh, 
"... Do. 1975-78 6B'- V. Do. 1976-79 
89';. Do 1976-78 69 ’4. Do. 1981-82 
F3V ■’* V Gnc 1974-76 95V 5 V. 
DO 1977-80 90 V. Do 1975 9BH V 
V V. Do. 1981-83 SB VO VO. Do. 
1972 lOOi'i* 

Barbados 6 pc 95V 
Jamaica avpc 76V® 

Nrw Zealand 3PC IIY 4oc H3V Vt 
4 Vpc 97W <*i*. SVnc 97 'i® V. 6 pc 
1976-80 88 V* "«® V 8 Do 1972 99' 
Da. 1975-75 95V. BVpc 102 
*. 7 Vpc 90'; 90 7';oc 97 V® V ' 

Ncrthern Rhodesia Gnc 1976-79 72® 
Scumern Rhodesia 2':PC 61® 59 80 1 
6 PC 1975-79 67® 


AF^tfOrtiand Cement Mntrs 3680 2t® 


A«as Stone (25n> 184 
Ault Wlberg Group (2Sp) 42i-o 2 
Austin (F.) (Leyton) (5p) 15'-® 14V 
AirtnmTwl 4 GrOUP (2SPI ISOO 44t H 

780 50 

m* 7 7 "* *'* * • 

Ayrshire Metal Products (25p) 23 


p'un - fZ5 »» ’ Z S 9 6V 

B rso?, 2 E 3 n 5'T® ,s ' 5,,B, ,74 ‘ *w- 

% »„! 8l ?!ii 1M# ’• 1 90 ^ 
|tr jW. SUV S» 8 

5?!^ Sons (SpJ 1 3 ^ 

Baird (William) 1450 4® « 

S5n£ r Hldg*. (50m 68® 90 7 EL- 


Carrington Viye/la (25m 35 

Carran (HIdgs.) (25m B3VO V 
Catafln (25pl 86 
Cattle's (HIdgs.) t10P> SB 9. 

Ln. 1 56 

Cavenham (25o) 1360 6 6 7. ItocUna. 

Ln. 105V 4V. lOpcUns.Ln. 119 20 
Cawood5 HIdgs. (25pi 1570 
Central Mlg. Trading Group Cl On) 59V 60 
Central Wagon (ZSoi 24® 5V S 4 V 
Centre Hotels (Cranstoni (IOpi 2330 
Century Secs. (IOpi 15 
Chalmers lE.l HIdgs. (IOpi 16 
Chamberlain Group (Z5p> 62 V 
Chamberlain Phipps IIOpi 4ao B 
Chambers Fargus (5pi 27 V 7 
Channel Tunnel Invests. i20p) 64 5 
.•■arcs (David i (IOpi 78 6 
Char ring ton Gardner Locket (25P) 61V® 
2V. BpcUns.Ln. 72! 

Chloride Electrical Storage (25m 145. 7 'zdc 
U ns.Ln. 141 

Chrysler Utd. Kingdom (20m 21 18: 24 
3. A I20 pi 19V V 20 V 18V 19. 7pc 
Pfd. raoo) 15. A Pfd. (ZOpi is:. 7nc 
53'i 4V 

Chubb Son (ZOpi 114 12 11 Vs. New 
113® 14 12 

Clro (HIdgs ) (5pi 15V _ 

Clarke Chapman — John Thompson i25m 
78 V 8 7V 7. 8. BpcUns.Ln. 70® 

Clarke (Grorgm [Motors. (5pi 34 3 V 
Clark's Bread C50P1 390 
Clarkson Intnl. Toots (5pi B8. IDpcUns. 
Ln. 253 

Clay Cross (250) 131® 29® 

Clay (Richard. (25 di 85 
Clayton Dewandrc Hides. C25n) 111 
Clayton Son (HIdgs. i CSDpi 52 
Clifford Snell (5pi 11 . 

C (lord's Dairies (25pi 132J. A Non-Vtg. 
(25p) 127® 

Coalite Chemical Prods- (10 d) 88® V 9 
Coates Bras. A (2501 108 
Coats Pawns (25o) 65V® 4V 5 v 5. 4Vpc 
Ln. 1961-75 87V 
Cohen WHks A ;25o) 128 
Cohen <G.) (600 Group <25p) 85 6 V 
Cole :R H.) (Z5Pt 57, 

Colev. Rotoiln Group ;25p) 42 
Collett Dickinson Pearce Partners (10 p) 
107 


Collett ij.1 1 20oi 74 
Collier iS.i 12': 


din ns (W.l Sons A (2501 152 
Olmore Invs. (2501 37 
olvern '2Si» 84® 


ihnk H !?*- MOm tSi, V 

S™.. Brld , 9 * (Sgi 3BV« g i. 


t ' 1 VPF 14 0 7*2 0I-. Qnc 

BardoTln 9 . iSS' "JffiP J 7 


10p) 23® 5® 4® 5 V® 7 51 - 
?D',- Opt-CertstReg.ii. 5 pc 


fi V 5 20 
„P*. 72 

Rand (R0.io» 104 5 2 


B S0 W,lla * c Arnold T«t. A (25p) 51® 


COMMONWEALTH CORPN. 
STOCKS (6) 

SPCDM. 


Calcutta iCommn. lor Port of 
1953.R3 63 
Soutn Africa Rco oil 9 '-dc 96V V 
South Africa .Union oft 5VPC 93 'i* 


;® 


FOREIGN STKS., BDS., ETC (TO) 
COUPONS PAYABLE IN LONDON 
Cn.lian 1909 59':® 

ChlreK Imp R), SncGId.Ln. 1912 I 
Izrlanri 'Govt oil 6'?P< iBr.i 74® 

Icoland .Rep. crti GVpc 12 V® 13 
'■Iran Bpc 1933-86 77*:® 

Uruguay 3<.-pcBnas 1 Assented Bnds.i 52® 
49® 

Lvons ij.* BVpCkn. 31 01 '» 


wSL L H „'t 0 T S"* ,0oc, * , - M* 10VBC 


Uiwcc.Ln. 101 1 j 
B £FWn Son, (25m 71V® 

“05 


§a«ter^°^!f "(2 ^S ol Vl 

Baxters (Butchers) (2Sp) 98® 8 7 5 

5"?{“ n Clark I25p) 143® 6 

fSEfflt^SSS, «5 p, 118 


nS? I 6’: .=- SUpcUumc Ln 


Compton 1 J .1 Sons webb J20P) 59 
Concentric -topi 56. lOVpcLn. 128 
Concrete (25o) 92 V* 90 1 V 89 
Consd. Commercial i 20 n> 65 6 v 6 
Continuous Stationery New 58® 

Cooks Watts i25m 10 V. SVoeLn. 64V 
Cooner Inds. MOp) 31® 

Cone Allman International (So) 43® 2V 
3V. 7VucLn. 74 V 
Corah IN.) 'St. Margaret) (25p) 74® 
Cora' (J.) (HIdgs.) ilOPl 194® 4 2v 1 SV 
3 6 5 

Cornercroft (20ol 43® 5 9 3 6 
Ccsalt '2Sn> 57 
Costain ;r.i <zsdi 208 5 7 6 
Courtauld* I25p) 119* I 81 - 17V 17 IB 
19V 19 16 16J 17:. SpdstPf. 56. 7pc 
Db. SB® 5--: 61 , 6 4v:. 5VPeLn 65V 
2 :. 7 UpcLn. 82V IS V. 7 VpcDb. 90V 
Canrtnev Pooe iZOpl 82 


Falrdale Textiles (5_p) 17V®^ 


Falrey Co. (50pi 237® _ 

Fairfax Jersey Grp. (10 d> 100 ® 3 1 100 

Falrview Esct. HOpi 71V 70 
Farnell Electronics Gr.cn' 218 ■ 

Feb iGL Britain) (IOpi 63 
Feed ex <10p> 53® 3 
Fenner U. H.) ■ HIdgs.) rasm 165. A 
N.Vtg. i25pi 165 
Ferro Metal Chem. Cpn. (20pl 70V 
Finch 1 B .1 HIdgs. non) 43 
Fine Art Developments 7VpcUns.Ln. 72V 
Finlay (James) 272 2f 4. BpcPt. 61 
Firlh Cleveland t2Qpl 129® 

Ftsons 317® 16® 14 13 15 12 16 
Fitch Lovell IZOpl 1070 6V 7V 
Flavef (Sidney) izoo) 77® 6 B 
Fluldrlve Engng. 285 93 
F Odens 9'zocDo. t£70 pd.i 70V® 70 V 


Falkes (John) Hefo Non-Vtg. (So) 22V 3 
Ford Intnl. Capital Csn. 7Vocl_n. 11SV® 
Posera Mlnsep (25p) 139 BV 7V 8. 6Vp( 


.Pf 55 5: 


Foster Bros. Clothing (25o! 157: 
BuildlR 


Foster 1 Henry) 


Fothergill Homey i25p< 68 u 
Fox’s Biscuits 


ng Prods. <25M 83® 


_ (2531 46® 4Vt 4: 

From Group I'tOpi 16® 15 V 
Francis Inds. iZ5p> 34V 3VS. 9ncLn. 7fl 
Francis Parker 43V 2V 2. New 43':® 3 2 
Freemans (London s.w.9* (25pi 186® 5 
French (W. and C.t A 301 
Frledland Doggart Grp. i25pi 85® 


Kitchen (R.1 Taytor ilOo) 671:^8 


Kode Iniernationai (25pi 24 


Kurtid(.(p.) nopi 22V 

Group 


Kvrlk Save Discount 


(10p> 224 7 


L — M 


G— H 


G. and M. Pow er Plant (20p) 115 
G.H.P. Group 1 24® 30 28 31 
G.RJk. Pranerty Trust itOp) 91 90 1i: 2 

Gala Cosmetic Grp. iZ5p) 77 6 3i 


illenkamp 1 A .1 i25m 150 
allow ay (John) (25pl 5V 
srford-Lillev Inds. i5pi 4V 
ates (Frank G.) (25pi 75® 8 


C^neral and Engineering Inds. (20p) 61V 

General Electric 125m 149 50 48V 8: 7V 
9l, 7 8 50V. B >25 di 148. 4pcLn. 79V. 
BocLn. 1979-84 78V. 7VpeLn. B8 V 
7 VncLn. 142 ij 3 V 40: 2 
General Electrical Mech. Systems (25oi 
50® 

General Engineering (RadcHffei (lop) 14 

Gestetner Holdings A (25o> 166 B 
Ibbons Dudley (25pi B5'i 
.ileves 250® 

Gill Duffus (25n) 163® 72® 60 4 

I lanfleld Lawrence l25ui 30. B (25pi 22 
lau and Metal Hidai. (IOpi 100 
>13X0 Grp. (50p) 389 5 6 7 1 78 79: 84. 
BVpcLn. (50pi 38® 7V- 7VpCLn. '509) 
43l. 3 

Gleeson (M. J.) 1 Contractors) (10p) 47 V® 

GIOSSOD <W J.) asp) 74' 

Covers ■'Chemicals 1 (25P) 110 11 12 
G'vnwed (25p) 197 8 V 9 8. IOVpc 

Unsec.Ln. 110V® 8t 
Goblin iB.V.C.) (25p) 54S 7 
Goldberg (A.) Sons (ZSa) 134 
(telden Egg Group (Sp) 130 V® V 29 V 

Oomme HIdgs. I25pl 216 V® 17® 17 
Grampian HIdgs. (75n1 S3* 4V 
Granada Grow A i25o) 395® 90 5 400 
393 2 

Grand Metropolitan Hotels (50o) 175'z® 
2® 4V® 5 6 i 2 4); 5 V 7. Writs, to Sub. 
84*. B (50 p) 174® 5 V® 4:0 'i® 5 3 
6 4. 7VpcUnsec.Ln. 87V®- lOocUnsec. 
Ln. 192® 89:® 93 90: 2 90. New 
I Opel) nsec. Ln. 195® 6 
Grant Bros. <25o1 92 
Grattan Warehouses C25pi 2700 66 4 
Great Universal Stores 12SP) 4280 20 
18; 30 22. A (ZSpI 414 15 13 1i:. 
7VncUnscc.Ln. 84V®. 0 VneUnsec-Ln. 99 
Greatermans Stores A (R0.50) 220 
Greaves Thomas (250) 166 70 
Greaves Org. (IOpi 145 
Greenheld Millets ( 10 p 1 64 3 
Greensitt Barrett non) 110 8 7 
Greenwood Barley (SOp) 44V 
Griffiths Bentley (Sol 36 V® 7 V 7 
Grlmshawc- Windsor I5ol 35 
Grlpperrodi Nidus. (10p> 66 
Gross Cash Registers (20o) 167® 8 
Group Lotus Car HOP) 85® 90 IB 9 7 
91 89 v 

Guest. Keen Nettlefolds 368: 61 8 9 8® 
70 67 6 7: 72 

Guest Keen Nettlefolds lU.K.) 7'iPcOb. 
07V® 8 


8 DC 


H.A.T. Group (lOp) .80® 79 BO. 

Unsec.Ln. 97 
Hackney Hendon Greyhounds i5n> 42® 
Haden Carrier (2Sol 247 
aggas CJohnl non) 194 
aiwTns 1 rf Sst f59®“st: 


Hanger Irv 1 IO 01 20® 
Hanlme - 


Cowlishaw Walker i5n) 8 
Trane - — 

3 1 


Crane Fruehauf Trailers (tool 42v® 3® 


6VncUnwe Lii BOV 
5acUnsec.Ln, 


13? 40 a ‘ :nclJns « : L". 9**. 

.Construction (lOp) 52 1 
Beeston Boilnr (25oi 32 

Ho#I * tv HOD) 24 5. 10oc 


U.K. AND COMMONWEALTH 
RAILWAYS 03) 


C*n*f.an Pacific _ 'Mis Names) i*C251 
600® S 4 JptPf. 70'-. 4pcPI. ISC3) 
100 4pcPerp.Coni.Db £41*>:o 2'- 
Ontar.p Quebec SncDb. 47'jt® 8® 


5SSi ll, . ,10p ' M » 7 100 95 6 

KSiriTSTw^.'*?® W 88,3 

|rrrTA^ G { ?s B V3 n G ' ’>• ’7® 17 

SMr.^o°. p, , 2 ? 8 2 * 1 

Hjbbv .J.i Son* BHi 2 
Bifurcated Eng. (2Sp) 52 
Bird (Africa 1 i25di 3 
Birmid Qualcast i25p> 107v 9 

S'Sik 'A 50 ? 1 , 1! a .y 7 % 

lM:® Ed0ln9tOn ,S0,,, 173S *- «VPcLn. 
Blackman Conrad (5p) 28V 
Blackwood Hodge \26a, zs4m : 

liakdab. o 0n !S” '“«*•' I25p? T* Sffl 5 
Biakdale Prods, flop) 20 '■ igi. an a 

B l"rS V I*7 t 16v , “ b,c Cj,s,, "* ls l (25m 16® 


Cranlelgh Group (ZDpl 11 V® 12V® 13 
Crest Homes II On) 196® 5 7 6 
Croda International IZSp) 351® 1 50 48. 

7pcLn. 104 3 
Crodinvest 125a) 195® 

Cronlre Foundry (ZSpj 104 

Crosbv Smmg Interiors HOpi IS 

Crosbeld Cslthrop (25ol 54 3 

Cross/e v Bldg. Prods. (25p) 74 

Crouch Group i25o1 46 5 

Crouch jd.) (Contractors' New B4V® 5 fi 

Crown Mouse 1101 41 V 2 
Crowther Nicholson i5»: 7 5 
Crm^ther JJ.) iMtlnsbridfte) (25 p) 5G 5. 
WCrT. 45 1 : 

Crystalale HIdgs. (5oi 15V 
Currvs (2Spi 270® 68 
Cussons Group ■ 1 Om 50 1. 

39'rO l; 


A 'tQpi 4(HH 


Daleholmc (Hldgsn (10P> 37 BV 9 8 7V 
U i John E i bans iZSdi IIS® ii is 
Danish Bacon a 171 z 
Darnall (3001 88 61 7V0CLn. B7 
Davis (Godfrey) (25oi 152® 

Uoseoh' iHldos.) (25m 35V 

S e .V* R, (? ,50pi 208 

Dc Were Hotels Restaurants (25pi 183 
Deocnhams iSOpi 227 30 29 32 1 28. 

864.® V. 6':PCLn. 78®. 

* apCLn. QGS 


men Coro n AQ.50I 48® 9 
Hanson TsL (25 p) 167® 6. 8>»cLii. (with 
sub. rts ) 106 ® 

But HIdgs. <20p) 44® 4 
Harrfv (Furnishers) A (Rest. Vat.) CZ5n) 
110 9 V 12 11 
Hargreayes Gro. 287® 

Harmo Indust riOn) 50® 

Harper (John) (25 d) 39V. 4'jpcPf. 39V 
Harris Sheldon Gro. (25u).62 
Harrison Sons (25o) 118®. 5pcDb. 43® 
Harrison (James) HIdgs <10o) 29® 8'; 
Harrison <T. CJ (Z5 d 1 80 79 
Harrisons Crosfield 821® 2 5 3 15 
Harvey Plant Hldps. (2Sni 150 1 49 
Hawker 5ldde!er Grp- 256® 5VO 63® 34® 
1® 3® BO 64® 20 50 54® 6V® 
D* 57® 50 49® 61® 6® 2 3 4 60 1 
a? 9 V,' A'aSP- 63 l, »- 4pcl stDb. 
03 *i. 7VncDb. 83 V 
Hawthorn Biker (25m 46 
Hav Rohertson SocPf. n 
Ha»ll (Quinton) (TOp) 61® 60 1 60V- 9oc 
LO 1 67 

Haztewooda [Proprietary) (20pi 60 
Heath (G. H.) (ZSa) 42 
Heenan B endow HOp) 114® 13 ® 15 16 
14 v. New 114®. lOpcLn. 106® 7® BV 
Helene of London (5 PI 141?® V 
Helical Bar (25m 17 ® v 
Henderson (J. W.) (ZSn) 96 
Hendersw- Kenton (Hldas.) (20p) 51 
Henlys (ZOpi 138V® 41 30 
Henry (A. S.) (25o> 103® 

^rV^'Too)^’ ,,0 « 1fl ' : 

Heoworth Ceramic HIdgs. "(Z5p) 71® 70. 
New 71® I;® v 

Heoworth ij.) A (50p) 390®. B (50P> 


LCP HIdgs. (25 pi 123 2:> IV 

LRC International HOpi 1Z7V* 8 7 6 

Ladbroke Gtoud I25p< 354® 380 61 5 

9 70 64 2 58 63 533 60 8 7 5b 
Ladies Pride Outerwear (20ot 80 
Laing (J.) (2Sm 147® 4 5. A <Z5o> 144® 
Laird Group (25pi 28 7 V. BpcLn. 75 
Lake Elliot (50pl 140 39 41 
Lambert Haworth Group (20 d> 61 2 

Lam son Industries (25p) 82® 2. SocPf. 

83® 

Laporte Industries (HIdgs.) (SOp) 94 'z® 9 

6 8 7V 8V 9V 7 100 05 
Laurence Scott >29ni 49 
Lawrence IF.) (5m 45 
Lead Industries Group (50p) 110. 7 pc Pfd. 

(50nl 34V. 7 pc PI. 77 V 

Leboff 15.1 rFobel! (IOpi 71V 2 
LebuS (H.r 40 
Lee Refrigeration (25 pj 71 
Lee (A. I I12VPI 27V 
Leeds Assets (25p) 121 2 3 
Leigh Mills (25pi 5V 
Lennons Supermarets OOp) 100 
Lesnev Products (Sn) 45 7 4 6 5V 3 
Letraset BocLn. 41 


Purie Bros Holdgs. (20ol 1840 7® 3: 
Pye HIdgs. OotCem. 12 11 v 10 V 
Pve of Cambridge SVocPf. 65 ®. svoeDb. 
aov® 1 ® 80V 


Q — R— S 


OVocLr, 


Quolftv Cleaners (20p) 42 
Quren SL Wrhs. (10m 13® 14. 

70 

Queen* Modern Hotel! (5a) 17V® 1EV 
Quick 'H J.i Gp (5PJ 30 


Lewis Burrows BpcPt. 33VS 

19 7 8. 


8ocLn. 


Lewis Peat A i25pi 148® 

107 B 

Lewis's 3 VpcDb. 94 V 5 
Lex Service Group C25pi 138® 70 4. 
New i25pi 134 5 

Ley land Paint Wallpaper (25m 68 6V 
Lhfen (HIdgs.) (lOp) 28V 
Llmmer HIdgs. (25ol 41V Z IV ZV V 
Llncrcft Kllflour 41® 40 
Llndostrles (25 p) 54V 3V 3. SoePt. 480 
Lmer Concrete Machinery (10o> 12 
Liverpool Daily Post Echo (SOp) 128 
Lloyds Inds. International (IOd) 70 
Locker (Thomas) (HIdgs.) A N-Vlg. (5p) 
11V 

London Midland Inds. (25p) 110 13 9 
11 9V 12 8 V 6- ij V. BVecLn.New 
113V 14V 15 14 

London Northern secs. (25Dl 67V® 6® 7 
6 V 

London Brick (25o) 98 V 9 TV 
London Cremation lOpcPf. 79 Vt 
Long more Bros. (25p) IBS 
Lotus (29u) 83 V 
Lovers (John) (10p) 34 
Lowe (Robert H.l (25P) 66 
Lucas (Joseph) (Inds.) 276® 9 5 7 3 4. 

7VPCLU. 87V® 

Lvon Lyon CZSnl 29 V 
Lvtxts Lyons (I0n) 9 
Lyons (J-J 570® 65® S. A (N-Vtg.) 568® 
71® 2 65 70 GB 6 9 7 7:. 6 eel stDb. 

75 V. 7pcLn. 148 


140® 


M.F.I. Warehouses (10o) 192 4 
M.K. Electric HIdgs. 117 19V 
MTE MOD) 310 1 30 
M.Y. Cart (100) 57 B~ 

Macartfnrs Pharmaceuticals (20p) 

40 1 2 

McBride (Robert) (Middleton) OOp) 95® 
McIntyre Sons <5n) 15V 
Micfcay (Hugh) (25 p) 64 
McKechma Bros. iZ5o) 85 
McLean (John! Sant (20p) 70V 
McManus Gp HIdgs. (lOp) IS 
Macewards (ZOpi 61®. Ei.-ocPf. 65 
Mien herson (Donald) Go. (2So) 3B® 7® 
8 7 

Madame Tussaod's (So) 22 
Magnet Joinery <25pi 400 
Magnolia Mfg. (10m 71 
Maidenhead Indust. Invests. (5m 16® 
Mallmson (Wm.1 Denny Mott i25b) 79® 8 
Management Agency Music (IO 01 146® 
7 6 4 41 

Manbra Garton (50p) 108. 7i*ocUnsXn. 
97 6 

Manganese Bronze HIdgs. (2Spi 25® 6® 
5 V 6 

Mann Overton New 71 
Mann Egerton (250) 96 
Maple (25m T23V 6 2V: 

Marctnvtel HIdgs- (2Sp) 283 80 
Mario Franco Restaurants (10p) 75® 3 
Marks (Alfred! Bureau ciopi 124 
Marks Spencer C25pi 2839 6 4 5 3V 1* 
3 32 7 2 V 

Marlev CZ5o) 128® 7 V 
Marling IndWtS. (IOpi i9t-1 30 1 
Marrvat Group Non-Vtg. (10P) 25V 
Marshall Morgan Scott I25pi 88 9 6 
Marshall (Thomas) Invests. (25o) 135 
Marshalls (Kallfaxl I25p) 101 
Marshall's Universal (2Sp) 236 

Martin-Black (Z5p> 46«i ______ 

Martin CTomt Metals-^rouif TFOp) 
wnwewr^w 4tteH-wd-P^AI 
Massev <8. s.) Sons (25 d 


Massey (Robert B.J C2So) 7H 

- - l| ra 


Masson Scott Thrtssell (ZOpi 58® 

Mather Platt (25m 75V® 5 9 
Matthews HIdgs. (IOpj B2« 75: 80 78. 

»DCr«i v9'2 

Maxlim Maternity Fashions (10p) B>- 
MaynardS 297 

MSiiJflSS Suppliers (25p) 52 
Mengin HIdgs. (5 d) is® 

Melbray Grouo (20m 23 2 V 
M-ntmore Mfg. (5pl 18V 17V SpcPf. 
'50m 27 


R.C.F. HIdgs. (2Sp> 81 
n.r.b. u...j 1 ■ up' 21V 2 
Racal Electronics (25m 133 4V 5 
Radiant Metal Finishing UZVo) 47 
Ralne Eng'g. Indi. tSpi 12V® V 
Rank Org. (2Sp) 70S 700:. A (25o> 
736® 20® 5 2 20 30 17:. fiGpcPf. 72 
«pcPt. bbv:. BpcLn. 93 


Hanks Hovis McDougail (30pt 139'-® 
8lj 7 : 8. B I50pl 134 1 3. 5V pel 
77 >*. EpcLn. 72® 2 It: 2V 1 i. B‘; 
Ln. 95 4> s : 4 


PCLn. 
B Vpc 


New 


Ransom >Wm.i Sons HOpi 52 
Rensomes 51ms Jefferies 128 V 
Rate 1 me (F. S-i Inds. i25pl 53V 
Rawlings Bros. (250) 110 
Raybeck flop) 1020 V IV 102. 

98: v: 

R-jdlcut Interntl. (Sp) 4BV® A* 9 B'-. 
84*ncLn. 86 

Ready Mixed Concrete (25ol 141® 2V 2 
1 V 3 

Reckitt Colmar (SOol 268 7 4 6 
Redlffuslon (25pi 98 7 4ocPf 414 
Redland (25P) IID'Ht 9 10 8 ■- 
Redman Heenan tntl. HOp) 14'i® 13V 


14 V 


Reed and Mallik (2Snl 19® 18V® 20V 11 

1 20 2 V 
Reed Smith iSOp) 36 
Reed lAuitlril Group A 385 
Reed Executive (5p) 53 
Reed Inti. 242 35 1 8 4a 1 39 41 v. New 

fc 1 -.22?SS > '. ,98 ’’-« 840 31 «- TUoc 

Db. 1990-95 84V® V igacLA. 1Q6® 
2t« 3: 3\1 i,t 5 : u XSid 74? 

5 6. NewlOoc 107 V 
Rrovre and Sons 157. 2ndPf. 39V 
Reeves OF. J.) (2501 64V. ItPcDb. 106 
Ren old 375 3. GocPf. 65. 7’tPcLn. 850 
Rentokll Group (lop) 127® 5V® V 
Renwlclt Wilton Dobson (HIdgs.) L25 p} 70 
Revertex HIdgs. (25o) 93 ® 1 
Rexmore (25pi 187 

Rmrroiie Parsons 73® 8 6 7 V 5V 5 
Ricardo Co Eng. (1 927) (25p) 1T5 
Richards Wellington Indust. (10m 73 

3V 

Richards Bros Sons (10a) 22V. New 22»- 
Rlebardson (Arth url Son (500) 143 V® 4V« 
ghil ln Tj. D. S.) HIdgs. (10o) 52 
R Do’t 7 W tSW ® J< ® ^ V 7 BV. 7 J*dc 
R oberts (Charles) 309 8 
Robinson (Thomas) Sons SocistOb. 93 
"gffcwore Group C25p) 7S« 2 3 1. 6 Vpc 
07a BpcLn. 74t 

Rolls-Royce 7VPcLn. 1987-92 65 3V5 
Root Harvesters dOp) 15 
Rota Bex (G.B.) (IOpi 94® 

Rotanrlnt l20p) 60 1 57 6t 
Rotary Hoes (25p) 67: 8 6 94 

Rotork (TOP) T 20 19 
Rowan Bodrn IZSp) 18® V® 19® 17 
Rowntree Maddntosh 695 
Rowton Hotels (25p> 120 
Royal Worcester (25n) TSI 
Rubber Regenerating i25ol 191 .® 


Rugby Portland Cement (25p) 14 1® V® 5® 
IV 3 2 1.__ Pig. (Non-vtg J (Sp) 279® 


* - , - , Ptg. (Non- 

7. GocLn 72:® 

Ryan (L-> Hldo*. (So) 19V® >. V 
Rycrott (Bradford) Hktgs. (25p) 108® 

Rye (Claud) (lop) 109 IT 8 10 


5- and PC HIdgs. (25o) 71 1 , 70 Hi 
S. and U. Stores (12VP) 33V® 3® 

S.G.B. GP. I25p| 200 2 
Sabah Timber (10p) 62V 4 3 
Sadia (2Qp) 17 
Sale niney (2Sp) 73 
Salts (Sol to! re) 7pcPf. (SOM 34 
Samuel (H.) (25pl 17Q. A Ord. (25o> 171. 
GpcPf. 63V 

Sandeman (Geo. G.) Sons (SOP) 173 
Sanderson Kayser (25 D) 64 
Sandhurst Mark«ung (iom 50 
Sangers (25m 143 4 
Savllle Gordon (J.) (IQm 39 
Savoy Hotel A Ord. (SOpi 3620 
Sea pa GP. (25m 77 

Scot Meat Products nop» 187. New 169 
Scotia inv. (IOp) 124® 7® 30® 22 B 9 V® 
16 19 15. 9'apcCLn. 76 
Scottish Universal in*. (25p> 123 4 5 
Scottish Automobile (25p> 62 
Scottish- “—wish European Textiles (20pi 

Scottish Homes Inv." <25ni 12 * 

Scott's Restaurant (12Voi 175 
SCragg (Ernevtf Sons 'h*»**j (g B , 4 ^ n 
4Q iw ] I 2 40 " — . 

)***w,Motor CtwMtrn. (IOM 140V 
arsliM.- aCord. i2501 154 V 


aC’cwd. - (25oi 154 V 21 . 3 . 
iTpCAPf 78® 80. 121-RCPf. 1160 21 


386 


Herbert rAllredl 50® 47V 6 5 7 
Hestalr (25oi 153 2 


Metal Box 386: 6 B 7 B 90. 7pcPf 84 
Meiai Traders nap) 37V 1 * 

Motafrax (HIdgs. 1 (Sp) 44® 5 
Metropole inds. Ptg.Pf. 73V® 

Mettoy (25pi 23 2 5 4 1 V 
M-.er «M v I25D- 64-: 

MjChafll (J.) (Savlle Rowi (TOp) 18V 
Midja^l Aluminiopi (25m 98^ av® 7 % 

Pro ®' (25m 50 

M!5! a "2 ^'rcrric Mnfrng. t25p) 93 
I*? 5 ', f , 5p * 9® V 

MmL ai aiL. , i^ 1 . (HIdgs. 1 1 25m 60® 

M jcbejl Com Group (25o* 45V® V 44, 5 
Mitchell Somers (1001 20V® 

Mtxcencrete (HIdgs.) (25pj 1 050 6 ® 5V® 

M onk -!£■ l ^^ Sp, 1050 6 5 
Monsanto Chemicals SocDb. 77® 

Moore* Stares ( 2 So* S3 v. 6 'tftcPf. 58 
•tenS" Crucible (Z5pt 125 fiV GT^pcLn. 


Sellneourt (5M 16V 17 >< 164, 

Senior Erang. Gp. (IOp) 48 v 8 9 
Serck (25 d) 46® 71 * 6V 
Shame Ware (20p) 14 v 
Sharpe Fisher (25p) 68® 

'haw Carpet (IOd) 4fl 8V 
Shaw (Francis) (20ol 45 
Sheephridne Eng. (Z5o) 86 
Sheffield Twist Drill (20pi 60 70V 
Stringing Indusd. HIdgs.' (25p> 277 Shi 
9 : 

Fhfpton Automation (IOp) IT 
Showerlngs- VP 7'4PcCnv.Ln. T75t 7. 7Voc 
Uns-LYi. 90 : 

SldUw Indus. (SOol 54V 5- 7'jPcLn. 56: 


Sldrov rzOp) liv:® 4, V 

(ZSpi 138® 


h «*™m ( Wlinams Grp. (50p) 72 V 1 4 


D«ca A (25p) 198 4 5 9 6. 16oePf. (25pl 


De/U Metal i25p) 98 9 100 98 1 , 9V 
Dclyn (20m 29 ’ 

Dcnbv iWm.i Son (5m 28 
Dennis Day (tool 27 V® 8 V 71, 7 
Dennis (James H.J (10m II V 12 
Oennis Motor HIdgs. (50m 92 
Deri fend Stamping (SOpi 205 
DerTirron MOu. IS® 1-0 13 12 10 
Drwhurst Partner (lOpt 11 ij® 11. A (tool 


FOREIGN RAILWAYS (4) 


4nlnlini)l, iChllli Bolivia 15',® 

Costa H'tJ KW. 34 

San Paulo iBracliiani (15pi 21 20V 


RANKS & DISCOUNT COS- (443) 


A'eurdere Discount 330® 5 
alien Hartcv Ross 640® 150 30 
Austral.* New Zealand Bkg. Gp. 257 8 
5 60 

Ek Ireland 397': 2 
Ph New South wales iTAZ) 320 18 
Rk. Sc m land iGuvcrnori 500 
Baiclavl Bk D C O. 500® 2 4 
Bardavs BV. 537® 300 i:« 201 32 30 
24 IB 28 5 20 6 19 22 31. Btux 
Urwd.Ln. 97 5 1 * kl 
Eronn Shipley Hldg* 510® 18® 10 
Bursion Group (2 5P< 95 
Canadian Imperial Bk. iSCZ) £11. OB 
Cater Rvdrr 365 
Cedar HIdgs. New 85 
Clive HIdgs 6490 40 
D.iifwi Barton Sen. (SOB) 450® 42 40 SB 
50 

First Fmsburv Til (10o) 40® 39® 8 
Gerard National Discount £11U® 11® 11 
Gillen Bras. Discount 305. lOocUnMed. 
Ln. 112':® 

Guinness Mahon HIdgs. (250) 109® 9 
Mamoroi Si*. iZSpi 370 64 6 3 7. 7 PC 

Unsecd.Ln 92 V 

H i'i 5am ucl (2501 125:® 9® 5 9 51 31 6 
31 Wrrnfs £16.17 

Hengkong Shanghai Bkg. (Lon. Reg.) 
OH K 25) £15»i,:® U|*_ U|. a J, Tfc. 


Bluemel Broi. (25o) 91 

SLHS. ,on * Elvm , 2 0 p' S 9 ® 

Mlrden ,SPI 114, 

ssssresi, 

Ballon Textile Mill 


12° ■. 4J 2 h . ,,, Son * (50o) ng 
'5m 39 40 
Bono St. Fabrics (10D3 76 V 
Bonuchurd <5m ISirf) 16. 1 

cpm 


32® 


New zu 


S®2!f®r McConnell (SOM 109w 10 11 
Hawke* iZSm 235 3«? 


r* SSfi n. 20 a 7 0 ^ ■ 7V 

v°?i ? ? i 

Bovrlf 7^pm ,tPt. BO 75 * 

Howater Paper Cpn. 149® SO 49 si 
Bowatere Newfoundland 4i-pcPf, 34 
Bowthorpe Hldg*. (IOPI 451- 
|?wyei^(Wjltshlrel _<25pj 163 2 4 


□exion-Comino International now 22 ® i* 
OirFInsan Robinson GnxfP (250) 130® 29 

Y w , 7 '4KLP. 0 GI 4 7 ^ 


Djmplex industries £5o) 37_6v 6 i^S, 


(25n) 174. 


Diplama Invests 

1 39® 40® 

Dixon (Davidi Son >2So) 40 

D A°™0 p. toff“ Bhk C1Q|,) 102 1DO 1 99- 

D «J?" Pad “0lng (IOpi 32V 2. OkPcLn. 


Donca ster fPanleli Sons tZSm 5 IV* 
D ? m 9* 1 ®" ll,h Nldgs. A (20m 1440 6® 


D ? 37 ,J u fRobert M -' (Con tract orai as B , 


Douiton (25o) Eli. 

□owdlng Mills ism 45 
Dpwgatc Gen. invest. 

1 1 >< 

D S V 5 V 4 Go ‘ tf5 ° p) 126 5 

"feoflfi'S. SS^ 1 - ‘ 25B, 


Spi 13V. New 


7pcLn. 1040 


H ckson Welch (Hldgt.1 (5 0 p> 417 
Hleld Bros. f5pi ill, v 
Nlgns Hill I25p] 105® 7 V 6 
Highlight Sports (10o) 132® 1® 

Hill Smith (ZSp) 109 6 
Hill (Wllm.) Organisation (TOP) 119® 20® 
20 1 V 20V 

Hills rw. A.1 (1001 44V 3 : 5V 
Hilton iRalph) Transport Services (IOp 
64® 4 3 

Hiltons Footwear (2 Dpi ga 
Hinton < Amos' (tool GO':® 60® 59 61 
Hodge Gro. 15 m 32V V 3 2V 
Hoechst (Dm. Em £184, . 

Holfnvng rs.i (25pi 191 

Holliday Grp. (IOp) 560 

Moiling rfrake Automobile (25 Pi BOt 

Hollis Bros. E.5.A. '25 pi 55 

Holt Prods (IOpi 32 Hi 30 

Hemfrav i25di 102® 4 5 

Homer A fZSp) 51 2® 17® IS 19 13 

Hortlcirs 4 '.-PCI stDb. 82V 

Hoskins and Honan (Too) 57 

ynst wtaIr 5 i : 6 n?s.v 7,a 15 

House or Lerase (25 p) 124 

House of Sears fHidgs.) (10m 11V® 12 u 

H Sa5» n 35V l <Sri "™ l ‘ (2Sbi 53 ■ °°- "-vis. 
H ( |^Jf* , 4 | r "f Wyndham (ZOpi 53 2 V. A 

Howard Trnens Services I20 di 187 
7 VpcDb 73',® V® 

Hudson 1 Bay n.p v 885rtp 4® 80 75t fl fi 
Jjjfmohr'es Holdings (2sS* 2 ^? 8 B 

Associated Inds. (25p) 35 
Hutchinson lOoePf. 85V: 

Hyman i|. j.) (SD) 


66 7 BV- 


New 


42 4 


6 p< 


hewer UUmann HldBS 122® 5 2. 

122 5 9 

Llavds Balsa Inti. 8 k. 3400 34 42 
L'avds Blr. 537® 5® 8 40 34 6 
32 30 5: 

Londjn County S«3. <25p' T75 6 
Mercury Sec?. (2bpl 1 71® 70 3, 
Ursrcd.Ln 74® <i® 

Midland Bk. 485® 80® 80 94 B 6 74 6 
70 66 8= -68 

Minster Assets (25pl 76V® 6® 7® V 7 

Montagu Tst. (2Soi 197 
National Commercial Bkg, (25pl 1 3ft 5 7 
llucPf. 121 

National Gnndlavs HIdgs. 370 
Maronal 8fc. Australasia (Lon. Reg.) (SA1) 
IJO® 1 


National Westminster Bk. 535;® 31 ® 5 ® 
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A>'‘Cd Brrws. *J5D» 1 13® 12 111 - 121 . 

1 * ’3 1*, 14 - :. Did I25PI 98® S 100*. _ 

f-iSTH-B- «&&iessu StfttWrf" m 5 

‘prods. (IOP) 41 S®s& p |^fl»ib. ,T i?ofe 8 M® 


Rm,A Printing Cpn. C2SP1 31 30lj. Gpc 
nrt.'..2 S, r. 6 , Bc8P f- * 7 - apcDb. 81 2:- 
B 4 oi® i* e, 2 y Wlr * leM Tel « r Wo n rasp) 

B w^isoS? < 3 a t2SBJ 1051,0 7 6>1 - 7BC 
CP"- 6*UK3fdPf. 73 69: 71 . 
aiSS*'.. 581 *' 7pcLn. 81 
5 “ SSS" i* oeelall, e* raopi B4 

■SEP Convruct'cni; (B'ham.) (25pi 

63* 8 7 **■ * ls '» e0b - <5- IftPCDb. 

Brll'sh Sugar Cnn. 378 5 3 70 

Hr® 2 40 

Brittains rzSp) 32 


1 Air 


Cistern Prod. 'HIdgs.) 

Eastwood LL B.) (5n, 41® 391, 40V 40. 
B *50) 35® 

Eton, i iom 28 

Eden Flitter HIdgs. I25pi 83V 
Eldridge Stablefords I5p> 25 4V 5V 4 
Eleco HIdgs. (IOpi 26 7«: 

Eled. Indus!. 5ecs. f25p) 9lrfi 10 9b U 
Elccrrocomponents Assoc. (IOp) 142. N«w 
143 

electronic Machine r25pl 54 
Electronic Rentals Gen. HldBS. (5p> 81® 
891- 9. 5 VpeLn. 136 

Elevators Eno. (50o) 59 
Elliott rs.) (25p) 29 :. 30 
Elliott Go. of Peterborough (IOp) 90® 
Ellis (Richmond) <5nl 17 
Ellis Goldstein (HIdgs. 1 (5pi 28V 8 V 
Empire Stores (Bradford) (35p) 289* 88 

Emu Wool Industs. (25o) 66 V 7 6 
Eniian piasbcc iZSpi 80V 1 9 
English Overeeas Imrrets. (lOul 17 18 
EnaIKh Calico >250) 44 3V- SpcPf. S3 V. 

7VDcUira.Ln. 73J 1 

Eiwiich China Clavt <25o' B5iy® 6V 5 
6 S's. 71-DCUns.Ln. 85V V 
Enoll.ih Electric 7pcPf. 84. S VpcDb. 

1977-82 79i'. Do. 1970-84 75®. Gpc 
Db, 77 V. 7pcDb. B4l« 

Eucalyptus Pule Mills 264® 

European Ferries iSp) 166 VO V 7 5V 8 
Eva Inds. (5 d< 28 

Ever Ready Co. (Gt. Britain} (25p) 20B® 
10® 11® 4® 1® Gt® 17® 3 7 5 
Expanded Metal (25pi 117 18 16 


4Jj u 

1 ncledpn Lamberts rasp) 65® 9 7 
Ingram %1arald?*M 5, = 

Initial Serefee* BViSW. 76* 4 7 1 V 

13® lf*12V l, * t,0n HUai - > <2 * B » ’Sit® 
IntnL Compressed Ah’ Cpn. (Z 5 p) 1341 , 

"fif B?v ,, “ t * r ‘ fHld B*-) 108 10 9. GVpc 
Intnl- Pub. Con, SiarcDb. ism.8i on 

Eu'SHPh ’SS® " 

Intnl. Stares I23o) BO® 70 u 2 * * 

ln Lm'l T 17 V* r CW ' aSl * , G®. iodc 


, 5j , - s T g n * Recording HIdgs. (25n) 129 


, 7Z:* tk 7^.W ST,s * ^ ^ 2 S 2 V 


Jaeta f«M (25o) Z2vo 4 
Jackson (J. H. B.) I5p) 24 
James U.) Grouo of Cos. ( 25 b) 341 , s 
James [M.i Hldas. {1001 30 1 
’anes (H. c.i (25oi gi 


0 ^^o. 5 ^f , S i ec^ , l 29, fR0 - 50 » 335 ®- * 

O.P. Chocolate (25p, 124 

««« « 2i * 

Oldham Intnl, (Sol 47 
SISJ^SS’, a asm <» 

S16 SB5 , 5,ar-,7« “• « “ 


38V 

78U 


7 tax 


Pnoe-Johifson Builders A (som „■ 
Pantlya Electronics MOp) 28® 1M 


Park Cake Bakeries (5p) 14 ? ,5 

fVIS? 6 S. 2Sp] 3 * -■ 

3800 75® 900 os ' 


(SOpi 


Jenkm Purser (HIdgs.) (5p) 37v 
Jenkins (T.) (IOp) 45® S ^ 
J-n»la.ie Htailu tSn.Vltf 


Jessups (HMos.) (1 op) 2 - 
Jeves Groun (23p) 95 
Jphnun^jlatthey 30a® 237 ® 5 90 1 89 


FX. Construction (HldBS-) (25p) 54 6 
F.M.C, '25b) 64 


F.P.A.. Con«rocclon_Grp. JZSdL^S 1 * 4i* 5 


P».rb*'r" Lawson <25oi 18 17 
Fairclough 'Leonard' asst 277 


J s£l7 > 5£ h ’ ,,ds tH * R J T,l « «0P1 300- 


Johnson (R.) Nephew BUdcDb. 76V 
Johnsons H.P.L, (25 p) 41 40. 6bcLn. 

Jeneralft Hides. (5 p) 9v* Ai 
Judge mtnl. (25p) 75® 


New 


K Shoes (50p) 192 
K'M'P.’HI ((On) 123 
Kalamosbb (25a) 171 
Kangol COp) 95 
Kelaur Venesta (20 a) 53 
Kelsey Indust (tZVo) 55 
Kennedy (A.) ( 2 so: 34 
Kennedy Smile ( 20 o) 64 70 69. 

Kemtedy's (Builders Merchaiittl (25p) 146 
Kenning Motor Group (Z5n) BBV® 7 9 
Kept t Geer gel (SOpi 83 
Kershaw (A.i rap) 32V 
Kettering M»for Service Group (’Op) n» 
KingJey Keith Chemical Group riOp) 71® 
Kinloef, rp rovls .011 Merchants) (2 Spi 465 
9 7 4 60 

K|rfcstall Forgs Engineering (25P1 500 1 


Paul iW. H.i f23pi 55 451 , 531 , a 7 ts mb 

pS^ i4i “ol, 4 48 

Pearson (S.) Son 12 5d) 232 'ro 3 s 41 . a 
PTO'^-Haitersiey fZSDi 551 . y^pj; I'i * 
Perk'ns (Doratlty) »25p) 158 7 
Per null modi 12 s 12 
Peterborough Motors ( 20 di 37 
P iB 2 S 1 0a,,n, (Furnish mg Stares) <25p* 
Pharaoh Gane SncPl. 57 
Phil Mack (50D) 115 

P «7?“*0^ <B * arW ' fF'S-IOl 485* 503® 

Phillips Patants 136 ® 1 30 

Fhoux iLi»tMm)I J25p'i 37 

Pnoupla interngtL rasoi 87 

Piccadilly Enatei Hotels HOp) 19V® 70 

Mrtiiiim (Bfeefcbum) (IOpi 134 S 

Pieklts* 1 William) A (IOp) lib 

jIIo^s^s'I 001 3BS ® 70# * a 

Pjlklngtons Tiles '25ul SOT S 
Pittard fC W.l I25P) 82 
Piaxten's (Scarborough) (Z 5 di 132 
Plcasurama >5p) 43 4 31 -. New 44 
PlMSev (SOp) 118® 17ij 171 19 18 17 
16. 7ijpCDb, 8 S J. 17 


T.F.T. raool 45 4V 
Talftsx <5 di 7 
Tan-Sad Hldas. (Spi 12® 

Tarmac (SOpi 252 V 2 
Tate Lyle 14DVO 1® 39 V 40 V 1 

t SU^ iSSiL li!s- ^“ ecUnM ^’ u 

Taylor Woodrow iZSdi 340® 3B. 
_Unsec.Ln. 33>, 4 
Tecalemlt (25oi 93V 3 S 
Tejetuslon (25 p) 260 2. A rasp' 254® 6 
Telephone Rentals (25pi 3270 SO 6 4 3 

Tem. Consulate (2Sp) BO 56 
Tesco Stare* (Hldgs.i (Sm 75V® 3'0® 41, 
*. * 5® 31, 5 

Textured Jersey flop) 135® 2 4. New 

Thermal Svnd- <2Spi 33 1 
Thomson Orgnstn. <25pi 69 76':® 5. 
SO new. (25 d 1 69. 6i-pciuPf. 61. Bps 
P f. 72 V. 6VKlttDb. 79 V. 7 Vpc 

Unsco-Ln 70 V 

Thorn Elec. Indus. (2501 405® 10® Tl® 
12 9 SC 8 11 10. A (ZSo' aOB 6 d 
5*. S 9 6V 10 7 3. SVDcUnsCd.Ln 
77 V® V®. SpcUnscff-Ln. 132t® 

Tlgon Gp. nOp) 83 2 2: is: 1 2V 4. 

New 82 3 2V 80 V 1 V* 

Tilbury Con er nett no Gp. 210 


Matthew Wrlflhtaon Hldtn. ^raeSi) 3 250® 
,SD ‘ 5 > aos® 

oli5f 640 °*' l20p, 321 * 60 1 20 5 2 


’ 76 6 80 

asWffffB 2 9B as 3 7 

B S% 3 ' n 9 , 8 ,r 5 <25D) *«• 4 8 1 2 




* 7 


T&r* H ' dBS - 374* 5* 70® 

SftiP HIdgs. (25oi 74® 4 21 , 

fun u/i a 7S) L ?7 d 3°® n 505,6 6,6 S1 « 6 5 7 3 
Victory 420 5 

Wlghom-girtartsop Beringtons ( 2 Sp) 285 

INVESTMENT TRUSTS (659) 


_ Warrants' to 8r. r '&1 EL~'4>,pcAPt. 56 a 

Selecttan P IZS°> 470 2 80 5 90 7^. 
Southern Klnta (IOpi 79 • * 

Sunuel Wav Dredging. iSMal) 17® 
Tanfong Tin (15p> 31 


Rhod. & E. African (68) 


Botswana RST. (R2) 160 40C 
Falcon I25P) 35 

Globe Phoenix Gold rilVP) 67 
Kalue Davpt. (12VP1 9 
Rhodesian Coron. (16Jp) 17 
Roan Consd. B |K4) 172® BBt 
T M B fJ32 lka * CDnc *- I50P7 152® 2 49, 

Pf. (80pi 82® 

Wan Sc le Colliery (SOp) 107 mi n 

Zambia Conner Invsts iSBOO .24) J7J| 
| 5'. 6VK.- Units of Ln. 197B L21&2 


2. _ Onjts nf'Ln. 1982 16J-® !?. T ^S 


^mbia^fndust. Mng. 6 pc Dollar Bds. 


Zambian Anglo American 0)801.40) iM 
82 B 4 5 3 


B9 90 82 


Aberdeen Tst. 4 pcP». 44 1,® 

raspi ias® 5 

Alliance Trust (Z5ni go, t. > 


Tilling (Thomas) (20al 131 '-* 2 ® 11 , 301 , 
1 30 2. TUPcDb. 85ta 8 'ipc 95b 


Footin'* 11 Op) 29® 30 29 V v 
Portals HIdgs. (25ui 17a 
Porter Lancastrian HOPI 2iv 
Porvalr rasoi i7'> ibv: I7t 


5 SI 5 ?'.P! ,, SKJ*W-«« ts. 


Pratt IF. 1 Eng-g. (zso) si® 2 1 - 
Press (Wm.) Son (5p> 53V® 2 «; 3 it 8 dc 
L n. S3V 

Pretoria Portland Cement (R2) 150® 


57 VI® BV 7V 

(TOp* 51 2 3 4 5 


Priterite ( .. _ 

Pride and Clarke rasoi tSi® 2® 27 
Pritchard Cleaners 'Hides 1 iSdi 45 ® 5 <> 
Protri. of Maes Wharf 379® 2 70 7 80 

flPCrTi as'; 


Timpson (William 1 rZBoi 59 V 
Tissus Michels HIdgs. (IOpj 30 ® 29i,® 
V BV 30*5 
Tlw (250* S3 5 V 

imp? If*’ JSt as * y ,M a - ^ 

Tobenoll MOp) 46® 5V 6 
Tomkins IF. H.i f5p» 24 V 
TamklnMns iHtdgs.) OSd) 112 ® tB 
TotaMsators Greyh ou nd HIdgs. (Sp) 1BV 
Tower Assets (IOp) 43 1 , 4 p 
'?46 Kemsley Mn, ?iouf" (HIdgs.) (20 d) 


pfTS ““ “ 5PI 201 K 200 '>*• Spc 

Alttfund Can. Shs. ISOo, 33 c 

SSSaSB. | - 

isar 331 ' 'SSfi , ?z’ s . t i°S'i ra 5 1 su M S a'' 

^svsr.'wsi F 

is"® TsL raSB) 81 *:• Wnrts. 

5 » i n p^ 2 : 


nan leers. dpcDb. JZh 
S2L l l, 5v ISOn) 172 T 

SSTZ Trua rasoi 49 v: 


6 «: 


Tranmer Gp. HOpi 8B 5 BV 


Transport Chem. Eng'g. noi) 22 '-® 2 
:.J3p. (25 pi 89V® 8V 9 


4 6 3V 


Transport Drift. 

Travis Arnold (25pi 155® 3 
Trefcrest 51 Ik Printer* 6pcPf: 351 , 

Tremietts (25PJ. ISO® 2 >^> 3 
Tridant Go. Printer* i25pi 44 w® 

Trident Television a ciopi m 

TTjg'ff* Foundrle* Gp (ZSoi 81. 

Triplex Hides. r50pi 137 
Trovdaie Indus, (IOp) 341 , 

Trascon (ZSoi 31 V soi, 

T t U 2. 'iSJTO Forte (ZSoi 1 58 9b g * 1 . 
X-* 1 -.5 7 *.5V JV «0 se V 61. Oot.Wrs 


BLpcDb. 


Trolox (25p) 175 
'•5* Jnv. 414® 14 10 13 12 . 
_ynscd.Ln. 10G 2* 5 *' 

Triketh Go. iZ5DI 10® 

■K? 9*,'"*“^ 9 (SOPI 192. sm 
Pros ClDlhing Supply (2Sw 2441* A 42 i Turner NeSSfi?* 1 ! . - 

Pul'man tR . J.) (Sol 99 8 * TSSS SSSSff 1 «*sS*7«J 4 I 2 2 * 


6*JDC 


■ 1 


SSa s -= 

SKPf. 5SV- (SOp, 283. 

Bridgend (1 6pi 140® 

w. 

Broadstone 4 VncLn. i(»u 
8WJV rasp, 79 
rcr^i 2 *" 1 1T0 
riiw-' - 5 Sn ’ ’20 

Cawe Trust t2Ss) 1371 , a t ~ 

A'12 1 V. 5peDh' 80 B 7 ‘ 0 " 1M 

Caledonian 5pi?r56' 5 
106 

ar^sss- m 

?0 S?ir*. Sh a ,w * d fSpl 17 V® V® 


South African (237) 

A 27' 2 Cor P ^ tR0 10 ’ 

Blyvoorulttlcht Gold (R0.25) 120® M *- 
Sracken Mine* iRU 40 V® 1 40 39* 3 
Buftoiyanipln Gold (R1) 152: . ,'*3 

Can so'd. Gold Fields (ZSp) 168® 4'7.** 
6 2 8. BVpcLn. 73V . i 

pageafontein Mine* (ROJO) 7® 7* ] 

f-W gawafonieln Mines (Rli 26 Tn y-a 

E 8 *VV l #nt * ,B Go,d 

|a« Geduld Mines iRo.zoi s: --9 

Ea« Rand Consold. HOpi 16 ' li'S 

flsburo Gold (Rli 44V 3 V « ,£31 
E™*Sta‘e Geduta (R0.5D) *08* l5-’f ■» 
grootrie' Proprietary (R0.3SI iSb® 12 i 
1RO.EOV 56 V 60 - • S 
ii l ?W?* ,,0,l «*ln Gold <R’> 145® i3 ®2 

J««ffl Prop* (R1 j 67t jj 

Johannesburg C unsold. In-. (R2) »?*» 
>® 9 ^ 

5fn? s v , '! !|n * s fR ii *5 7ot » „ - 
2 ' 0 « 199* .303 s 
byrtenboni p|, tri , UM (RQ:izvr«3 ~ 
KfM' n « fTfansyaail Dev (TO Ml 

. Wliutmerarand (Western A\ 
•R0J51 132® 30 


Q ra n Vr Free state Invn. Tst. lR1> 


P S tB J e, J rs , ru « Plats. (R0.O2V) 80*9- 
6* 5 31, 80 ' . r ri 

Pres. Brand (RO.bfli *07® 10 2 * ror ,?l 
S T «1 stoyn 1 90 50 > 205 7 4 « 

sang Leases 'RO.QZV) 7® £-*. 

Si!I9 M. 1 ?** H'dis- iRp.soi _45 . 


ga"d Mine* Props. (R11 HO 15 Tf 
Rand Selection Cpn. iR0.50i 435® » 
Randtomem e«s.' Gold Wllvraier*rand " 

St. Helena CR1 » 440® 31 ... 

Scntrust Beperk IROIO) SO® 2® S« 
| Jf- Africa I 20 pi 125 . 

SouttaraH HIdgs. (Rft.SOi 103t® 1 
Do. Opl Cl*. 70 

? Wtenintn ifto.80) 31® „ 

O.C. InreK, (Ri) 91* 2'^ 2 «S »•' 


! s?». isrwaa >■■■. 


** <i. 


’08® 7. 


SR 


riiL VC. Iiuiivnai i^aipi 7 
utv ChrenoBS (25»l 1?. 

C^%i“ D Vf 2 ffi, 7 , 5 , 

Bf^SG.I'S £ 7 . » « « 

g«e«lure Coro!( z sp) 1 as. ’% .f • 


MAR® 


UFRJrhGr-JOs 


89® got. 


i^gssR g,rr 9 7 ,asBf ,3s 

j. Gen. In*'. (2!1M 9 

9 £' 2s »> as., pi- 


u-! 2 !T flw.osui ’> 9 ^ s'.o a ? jg 

rP'f. 1 ' IgO.IOl 62 3 ’i ^ 
V JJ' .EE* 111 Exolrn. Mng. iBthAQi 

«: 50 S. NOW 3 4 4 2V .- ,'SfV- . 
Ve nters ppM (R1) so . Sr 

Pree state (RO.so) 

V"« &--4 S 

West Driefonteln (Rl.l 735® W* 


W, Rand Consd. (HI) 30r 
w. Rand Inrat. Tft. iSli'SM; ...-v: : 
w _-. ^ITffatererand Areas TR0 26' 

30® S 10 20 30 

Weifern Arcu <RJ» -S7ii® ... - -*•:*. 


wSJSS 26* 5 **s 

ZaUdwJ, ?fln 3 2 S R0 ' M, : 7 “' ’- ,.* 4 : 


West African W , b '2 

Aanaigamated Tin. Mine* Ntgerla .HW " r • 

Blilchi Tip (tool 5b V 

Ex-Lands (IOpj 6 .. - . 

«jO{d Base Metal ( 1 2 bo). 6 V - '• .. 

United Tin (121-p) .13 .: - • . T 


Diamond t® 7 ) 


Anglo American . PtW. TROi 
consoiiaatsd African 
4 « .37 6 42 0 3 . 


92 ® 


J>*1 


fJt iS3L jT 


1 
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F.T.—ACTO ARIES SHARE INDICES 





indies are the joint compilation of The Financial Times, The Institute of Actuaries 
hud the Faculty, of Actuaries In Edinburgh 


EQUITY GROUPS 
10UPS & SUB-SECTIONS 

i in parmthMes after notional nai pre show 
number of stocks. 


jtPITAL GOODS GROUP (184) 

, aircraft and Components (3) 

{ail ding Materials (39) 
tootracting and Construction (20)., 
pctrls. (ex. Elctrn. Rad- & TV') 
Engineering (79) 
jEchine Tools (15). 

Miscellaneous (25) ^ — 

fONSUMER GOODS 
DURABLE) GROUP. (56) 


household Goods (15) . 

Motors and-Distributors (27) 
CONSUMER' GOODS 
NONDURABLE) GROUP (175) 

Breweries (21) • 

-Wines and Spirits (7) 

• Entertainment and Catering (15) 
' -food Manufacturing (24) ... 
-pood Retailing (17) ... \ 

Newspapers and Publishing (15) 
packaging and Paper (16) ... 
Stores (30) ... ... • ... . 

• textiles (21) ... ... ... 

. Vobacco (3) ~ - 

.jftb® and Games (6) — 

..ffHER GROUPS 

Chemicals (19) : _ 

Office Equipment (10) - ... 

pipping (10) ... 

Miscellaneous (unclassified) (44) 


Monday, Oct 25,1971 

Pri. 

Ott. 

28 

Thors. 

Oct- 

21 

Ti4m 

Day's 

With 40* Cor- 
poration Tax 

- Dlv, 

ladcce 


No. 

Chugs 

. Bat. 
BYn'ng 
YtoM 
% 

| Bat. 
si Price 

|32? 

yield 

Ktx 

No. 

1S6J09 

—as 

6.11 

16.36 

S.84 

157.02 

jl57.29 

. 126.99 

+0.3 

. 037 

11.94 

4.93 

125420 

j ! 

:ii6.i8 

- 183.70 

-0.2 

4.83 

2072 

3.34 

163.96 

164.63 

- 868.20 

-0.8 

.6.21 

19.19 

2.29 

87043 

273.39 E 

l 284.84 

-1.8 

534 

18.71 

3.13 

869.69 

Z7L02 2 

.1158.88 

-0.8. 

■ 6.88 

14JS4 

4.54 

139.26 

139.61 1 

61.07 

—1-8 

7.02 

13.70 

6.4 B 

63.00 

63.62 

161.65 

rOX’ ■ 

7JB6 

13.05 

4.32 

132^17 

132.95 1 

178.08 

—O.B 

4.54 

23.06 

2.97 

177J81 

178.32 1 

180.74 

-LI 

4439 

24.43 

2.43 

182^6 

163.64 1 

802.13 

-a# 

8.79 

27.27 

3.30 

203.99 

205.12 21 

1B3-20 

—0.1 

4.18 

23.90 

3.4B 

123 -S 9 

184.24 1 

160.16 

— OD 

5.64 

17,74 

MD 

16L40 

161.71 11 

177-43 

-L3 

5.66 

17.86 

3.63 

179.76 

18004 XI 

169170 

—1-3 

6.55 

15.51 

4.39 

162.12 

161.28 11 

232.35 

—LI 

5.68 

17.01 

3.12 

23439 

835.71 2. 

14L66 

-as 

• 6.64 

17.73 

5-80 

148.15 i 

142.24 \v 

156.02 

-03 

5.14 

.19.44 

3.25 

156.64 156.52 j'l! 

183.17 

+0.7 

5.74 

17.43 

4.65 

150.08 131.2011' 

111.93 

-0.3 

6.89 

14.60 

4.64 

112-24 222.58 11 

163.02 

-0.8 

4,46 

22 A3 

3.20 

154.19 154.88 Z£ 

168.28 

-08 

6.B6 

15318 

6J36 

I80jB7 169.07 X' 

009.50 

-0.8 

10-48 

9.60 

6-30 

311.26 |l 

JI2.I1 21 

63 J 5 

—09 

075 

133-24 

2.81 

53.64 1 

54.52 5 

1 

177.99 

-L5 - 

8.66 

17.97 

3.69 

18076 

Q0.S9 1G 

173.93 

-LO 

3.78 

26.48 

1.72 

L75.73 

L76.44 17 

328.20 

+06 

8.18 

12.25 

5.08 

123.23 

22.58 3E 

192.37 

-02 

5.S8 

17.93 j 

3.59 

192.70 

LBS. 62 IE 


Wed. 
Oct 
• 80 


Infer 

3Sfc 


Tutm.: 

Oct. 

IB 


-Infer 

So. 


Year 

•&> 


ladtec 

So. 





. Highs nod-lews Index- 

1071 

Stoat 


compUatioa 

High 1 Low 

. High 

Low 


i 


i (14/si . eaj mom 
■ 126,69 66.40 880.12 
; (25/101 ! (S/3) 1(25/3/631 


[273.52 .275.11 
273:60 [a78. 19 


82.82 

1(25/5/68) 

66.40 

(3/3/71) 

85.01 


141:69 

64*50 


133.48 


180.70 

187.28 


207.10 

195.08 


164.00 

185.53 


166118 


i 

142.09 

64.66 

135.21 

182.22 
190.03 


206.89 1134.67 


: (M/M) « a-3) i (20/9/681 (S5/6/62) 


196.02 278.08 162.63! 278,08 64.39 
_ ■ r a*.W I OS/3) W4/10/7IW<S7« 
224.04 ,28623 174.32 535.1l1 84.71 
(10/Sl (L5) 1(17,-9/68) /(26/6P521 


OILS 


225.50 

65.09 


11B.B8 


140.96 


165.51 


185.58 


163.02 


a 8/7) 
68.301 
03/8) 
136.201 
(M/9) 


18B.09i 

'199.141 
(83/9) . 

207.28] 
(16/10) 
90.02 ^ 12 5. 58 
I (19/10) 


117.33 197.87 79.16 
(2/3) (16/1/69) (2646/92) 
198^1 199.88 71.10 
(2/3) (Wism (6/11/66) 
115.921 907.32 86.65 
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The sharply, diverse movements of the two constituents of 
the F.T.-Actuaries Oil share index reflect good .trading 
statements from BP and, more latterly, the success of the 
company’s ’‘rights” offer. But -the results from Shell have 
prqred disappointing by comparison and have pulled the 
index down by nearly 11 per cent, from its end-July peak 
for the year. Since the start of the year, the Oil index is 
up by 25 per cent, compared with a rise of 36$ per cent 
in the 509 share index. 


Option Report 

and three-month “Call” rates 


OPTION DEALING DATES 


First 
Deal' 
lugs 
Oct 12 


Last 
Deal- 
ings 
Oct 25 


Last For 
Deelara- Settle- 
tion meat 
Jan. 13 Jan. 25 


Oct. 26 Nov. 8 Jan. 27 Feb. 8 
Nov. 9 Nov. 22 Feb. 10 Feb. 22 
Business was described as 
moderate in the Option market. 
Stocks dealt in for the “ call " 
included Laporte, F. W. Wool- 
worth, Ernest Scragg, Flsons, 


British Leyland, Slater Walker 
Warrants, Trafalgar House, 
Town and CSty Properties, Trust 
Houses Forte, London and Bom 
bay, Airfix Non-Voting, Associa- 
ted Leisure, John Wadding) on 
“ A,” Bradford Property, Shell 
Transport, Ultramar, Western 
Mining and Rio Tinto-Zinc. 

“ Puts ” were taken out in 
Thorn Electrical “ A," F.M.C. 
and Rio Tinto-Zinc, while no 
double options were reported. 
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F.T.-Actuaries indices are calculated by Extel-Commumca- 


tions Limited (a member of the Exchange Telegraph Group) 
on an .IBM 360 computer. ' 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Fina n cial Times. 
Bracken House, Gannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGES: The following stocks have been 

reclassified: _ .. 

stoc k Old Classification New Classification 

Lloyd F. N. Misc. Cap. Goods Engineering 

J. Saville Gordon Engineering Misc. Cap. Good^ 

H alters) cy Stelrad (Building Materials) has changed its name 

to Stelrad Group. 
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Jfeerson Prep. in*, a (25d) 541 
5»e Estates (IO01 122 >3 
tsoneni Coy. 1250) 80® ti* 
hfevn ispi 231, 

9 “W General Develop. A t5o) 21 fe 
3 and House Proo. aupcLn 1-75- 
B lovwMrs (25 p) 1280 
» Seci. |ti«. Tel. (StSol 187® 6i»0 6 

h t'mOb. 1978-83 811*®. B^ocLn. 
•4 u. SocLn. 1141,0. dpeln. 1280 
V SypcWn. 129IJ. 6J*ocLn. 120h 11* 
2 Oohni Proof. tUpeDU. 80® LO 
35*2" Derelopments nzhp» Ba«:« 

[“S 00 ,snd Pre*. Shop Cntrs. (Hidpf.i 
iS* 1 61 59 i« 

'*oi cjjy Wests! Iff Prop*. Cl OP} 4m 

'JJShiptd, Tst. <25p] 76®. 6<>M 
"ttd.Ln Bfi-o 

Eefe Pr*>o. fSSci '72® 1 ia® 2 i*. 
& u nWJ.Ln. 8B:.*0 9V0 - I* 9. SPC 
"Wd.La. 1260 * 1.-0 so s 
Sjp*** E»i. (So) SI U . . 

SST"75 <A M J -' ^ D,i 

U> ' ffrrt. PrdDL (25M 1 85® 6 M t 


Ralawe/la Produce 


Wdns- (5°P> 11 
(25o) 11 H 


Town City C1DP* 102‘i* * _ 

Town commcl. l20p» 131* 33® 9. 

UiUCd.Ln 11S»tO 1«P 1® 

Town Centre Secs. . (25PJ _ 61 0 


6 WtPC 


...... Cap-Shi- 

C25BI 1331: 21* 4 3 2: 

Trafalgar HoUH New 132® 4 It 3 h 2ii 
a Wto. to sub for Ord. *9S® **0 's “O. 
49. 7UPCPT. 74® 2. 

sasws&. a® 

rraffore Park* E rts . g|W ® 2 ._ 

Warner E«. HWP*. (2SP) 116 
Warnford ln»: 12DPJ 159® „ 

Webb fjoteoh) i5o) 18 6 7hocPf. os 

RUBBER (10S) 

Bra dwell (ff.M.S.) »«»«■. *1 On) 21 U 
Buklt Mena Jam CIOol 1 9«iO 10>4 . 

flub it ^HAhiwua EStA* (SS11 105 


Buklt SembowwiB Ests. 

BpCLD. (150.501 7 71 
Certon Tiottwr- fl W BJ® 
Clirreonese iF.MS, Es« { 
ElpitWa _ Rubber 


(10p> 35 

10P1 9*i 

Gadek Rubber (1 Op) 11'i _ 

W* * 000 'j's'S® 9 3 41^2* 40 


260 


Gujtirlp Co™ 

fcST w joswr-a. 7 

Kuhm Greup OOP) 290 7 * fe B B. lOhPC 

v- » 

Maiekett OOoi i«- ««« '*A ’ >* *» 

MitaYBlMD CtOp* »Sb® b 

Malania Rbr. OOP' 70 
Merllmau P«oh OOP) 

Ppdanp jawa (IOp) 


22 ® i*a 

40® 

OOP) 46 7 

™ * 7V- 

11 M WB |#b ^ (10p> 6<aO 


llpe 


59V# 
(25 D) 


Piantatlo 

Uns-Ln. 

i« 

Sungel Rafrru (lop) 9 

SHIPPING (85) 

Brit. Common wealth fSQn) 211 >i® 11® 11 

Common Bros. C2 Sp> 10 s „ 

Court Line (290) 165® S 70ifl 1 69 « 70 
4'j 2 68b 

Furness Wlftv 320 - 

jatotn (John I.) «9ol S3® * 

London over »• as Frerthters- (25 p) 

Lvte° (IIS) *89 4Jj. A ' N-rtfl. 

821*. stmcPf. 70S V 
Manrtwster Liners J20p>. 6 1 
Ocean Steam (25 p) 1 1301 5 13 
Peninsular -Orfenral SnoMfL S4. 

158» 61 2 SB 11 5B1 604. 3W2nd 

Reardon, smith Line «S0pi 53. A N-eWB- 

Twltr tiwst. Tst. (25P) 521rf 3 
. TEA & COFFEE (25) 

Amalgamated 118® 21 
Assam African Invests. 30 
camellia tnmm. llOPi SO'a® 1 ® 

Ceylon Tea Plants. ■ HWg*. 1831 
Consd. Tea Lands 316^_. ioctsiPl. SO 
De*Uwai Hldgs.. (iQoi 9 V® 

Kenan Devan Hlfts Produce > 10B 
McLeod Riwcei 134 
Ouvab Highfteids 41 
.Pehnadulla Hi dps. 123 •. 


Hosdiaagb Ten Hld» (25W \\ 

Scottish fta Lends of ceylon TSV 

West Nile Hldps. HI- 6pcPf- 44 
TRAMWAYS OMNIBUS 
(I) 

City of Buenos Aires Trams (i904i 
WATERWORKS (31) 

Bristol SocPf. 51 >*. SVpeff. 7i 

last Anglia n Bpc . 52* . -S pcPt- ei 


Newcastle^ and " Gateshead sptri. 52. 4pe 

P?rtsi?.outh lObcPf. 10912. SoeOb^L 
Sevan oaks TonbrldOB 5^PcPf. 700 
5. Staffordshire SpeDb 514 — — -. 

South west Suburban B pc M .19 84-88 74 
Sunderland and S. Shields GpifPf. 1980-08 

Pd.) 27V* 

SPECIAL UST 

OCTOBER 35 (4) 

Barnapore Jube 330p 
Midland Tst Ld. iBdap* 

Rochdale Canal 21 OP 

RULE 163 <1) (e) 

Bargains marked .under Rule 163 
(1) (e) in securities For which 
quotation has not been granted 
and which are not recorded in 
the Official List. 
OCTOBER 25 

Allstato E*. 80 

Aiutim 55*^4 I's 

A list" cons). Mineral Options 3 
A ml. Foundatlcn 35‘: 

Amsterdam Rotterdam Bank BOD 
AifTr 900 

Bidhtht AMIIn Sodj rjPrUc- £17 
Bow Valley lads. £12^ u w 15 'is 
Banomln Ea. 46 
Bed Bros. 

Bridge 011 12V 
Carlton Breweries 177 

Canadian^ General** Injert.'^ C31 V. 

£92-,* h 

Coles fG. J.) 390 


Ce?ujl pacific Minerals 28 

ffiSlli Geo eral A« e jrtjn 148 
Dunlop Robber fAust.) 500 1 V 
Dreidnor Bank £37 
Deutsche Bank £43 
Endurance Tin -j9 
El Pud Natural Gas BOOO 
Euninion E17 1 ! 

Engelhard Mineral Chemical £ll“w 
Eaatmet Minerals 7 
Equity Cpn. 200 

Falcon® ridge Nickel Mines £3Si2* 

Finance Union £42 
Grace Bros. 79. New 26 8 
Greenvale Mines (5 cts.) V 
Hamersley Hldgs- 11 2 
Hartcm Oil (10 cts-; Hr 
Hutchison International 2900 
Helling or Consd. Mines £17V 
Husky Oil Canada 73®^ 

Hong Kong Land In*. Agency 275 
I.H.C. SUSIIOO 
International Pacific Coren. 41 
I.C-1- lAust. N.Z.) 57>il 
I.B.M. £150l» 47*st 
Karangl Minerals 7fcO 1* 

Lambert L Industries SIS 
Laverton Nickel 3 
Leopold Minerals 8 
Metramar Minerals 200 IO 17 
hfiayne Nickless 700 
Mining Finance 1 9 - r® 20V 20 
Mver Emporium 144 V 
Mogul Mines 4 
Nicholas International 371* 8 
Natal ceil Ex. 10_ __ 

Newmont Mining £T2ije 
North Flinders 14S®_ 

Olympus P«roieum_n(i cts) 1 
Pan Continental 3BUJP 45 

Peko'wallv^Sl 295 Z 8. Options 1057 
Ranger OH 545 85 
Remgro 95>P 3* » 3 
Stella Mining 9':0 
Selcast SB's* 3 _ 

Scamsndcr Mines S 
Siemens Western Finance 9oe 1985 SUS 
104 T , 5 

Trans Canada Pipe Line £AGh 
Tara Ex. 600 8 
TOkVt) Tst S.A. MO® 

Trl Continental £1 
Whim Creek 1S5* 60 BO 58 62 
Woolworih IE. W.l £23**0 ij 
WoodUde Od 42 'j 
w/ieelock Warden I SB 
(By pmmiito* of ffie_sr«* Exchamr 
Conned) 


CORAL INDEX 
Oose 399-404 401-406 NT 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
No. 


_i® so »a 


Denomina- of 

Stock tion marks 

Brit Petrol. New Nil pd- 27 

Rio Tinto-Zinc ... 

Imp. Chem. Indfi. 

La'dbroke 

Barclays Bank ... 

Brit Am. Tobacco 

Burmah Oil “ 

TruKt Hses. Forte 25P 
London & Midland 

Star (G.B.) 

Beecham 

Broken Hfli Prop. 

Bryanston Fin. ... 

Nat. Westminster 
Thorn Elect “A" 


25p 

£1 

25p 

n 

25p 


25p 

SOp 

25p 

AS2 

25p 

£1 

35p 


15 

14 

13 

12 

12 

12 

12 

11 

11 

10 

10 

ID 

10 

10 


Dosing 

Change 

1971 

1971 

price 

on day 

high 

low 

+S0 

-18 

*128 

*80 

188 

- 7 

270 

1S4 

296 

- 4 

335 

230 

370 

+ 16 

870 

1221 

522 

-10 

622 

327j 

310 

- 5 

391 

265 

■ 396 

- 8 

477 

2971 

154 

-10 

178 

116 

IDS 

+11 

It® 

51 

198 

+ 3 

217} 

1001 

300 

- S 

356 

225 

4S0 

-10 

654} 

4S0 

77 

- 3 

SO 

40 

530 

- S 

630 

323J 

405 

- 3 

450 

256 


recoins ZZeZtov'toite djReM list and under *«ie 163(l)(e) and 
Teproducedto-day* in Stock Exchange dea lintjs. * Premium. 


NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
highs " and ** lows ” for 1971: — 


M'Chitr. Sl«pc 74-75 
Middx. 6V»pe 75-77 


NEW “HIGHS” (80) 

BRITISH FUNDS (7) 

Trans. 4 dc 72-77 TreaS. 3 hoc 79-81 
Excbaq. 5oc 76-78 Fndg. 5*JPC az-84 
Tran. 3<:PC '77-80 Trea*. Spe 66-89 
Funding SUpc 70-80 

INTERNATIONAL ■ BANKS (1) 

5 pc SUc. 77-82 

CORPORATION LOANS <6) 

LCC 6^i pc 1974 LCC 5>;pc 82-84 
Oo. 5hPC 77-81 
Do. 5 pc BO-83 
COMMONWEALTH AND AFRICAN 
LOANS til 
5. African 5»sPC 74-76 

.BANK5 (2) 

Minster Assets Cattles HJdgs. 

BUILDINGS <(U 

Bristol Plant !'f ¥la l5 KiS 

DaiwiQime Limmer HJdga. 

Johnson- Richards Magnet Joinery 

CHEMICALS (1) 

ICI 5 PC Pref. 

HOTELS (11 
Howard & Wynd tiara 

DRAPERY AND STORES (4) 
Bemads low* iCI.) 

Bremner Stone-Dri 

ELECTRICALS (1) 

Ward and Go Ids tone 

ENGINEERING (9) 

Adweat Grp. Maison Scott Thresll. 

Crown House Tenlo 

Ductile Steels Paul W. HJ 

GUP Grp- , . Otd. Spring 

London and Midland 

FOODS (2) _ 

Annfleld Hlogs. Br'L Sugar 

INDUSTRIES (171 
Arbiter & Weston LCP .H!d?». 


Nairn Williamson 
Nathan (B. and .1.1 
Pullman iR. and J.) 
Rycrolt (Bradford! 

■W' Ribbons 
WhltecTOtt 

Windsor LSptg. Invs.) 


Bravhcad 
Campari 

Consd. Commercial 
Coral (J-> 

Flayel iS.i 
Hill IW.I Omn. 
into). Time Recde. 

Ladbreke 

MACHINE TOOLS (D 
Robinsons iG. A.i 

MOTORS <5) 

Lotos Car Cornercroft 

Automotive Prods. HoHInBdrakii 
Brown and AlDany 

NEWSPAPERS «« 

Asscd. Book Pubs. 

PAPER AND PRINTING (T> 

Oxley Printing Grp. 

PROPERTY (ST 

Grand Junction Ldn. City 8, WcWcllff 

Hong Kong Wild .North British 
(nvst. Co. 

SHOES (2) 

K Shoes Plttard (C. W.l 


TRUSTS (SI 
Ambrose In*. Token 9 Me 

Rights & Issues Cap. 

RUBBERS (1> 

Buklt Mertuiam 

TEAS (XI 

Amalgamatod McLeod Russell 

Kanin Devan 

NEW “LOWS” (40) 

AMERICANS C1> 

Sperry Rand 

CANADIANS (1) 

White Pass 

CHEMICALS (D 

Hoechst 

ELECTRICALS ffJ 
Philips' Lamp 

INDUSTRIALS (11 
Barlow Rand 

SOUTH AFRICANS (31 
jMiel Props. ' Union Steel SA 
5A. Brews. 

TRUSTS ID 
Anglo Welsh FUGIT 

Do. 12 >ipc Cnv. London Aim In*. 

Bav Hall Tor Inv. Capital 

Border Sthrn. Cnv. . 

MINES (25) 

□oornfonteln Consd. Gold Fields 

E. Drietanieln Mldd. Wltwatersrand 
Elthurg Hand SelecUon 

Kloof Gold Selection Tst. 

Vail Reefs Sentrust 

WRIT Vogels 

West Wltwatersrand Pot. Plit. 

Western Areas Coronaifon 
Harmony Tanganyika 

OF5IT New Broken Hill 

Anglo-American Consd. Murchison 
Joburg. COnsd. 


RISES AND FALLS 
YESTERDAY 


British Funds ... 
Corps. Dom. and 
Foreign Bonds 

Industrials 

Fin. and Prop. ... 

Oils 

PJ ana ti oris 

Mines 

Recent Issues ... 

Totals 


Up Down Same 


30 

15 

209 

57 

2 

9 

14 

11 


2 17 


10 

435 

19S 

12 

10 

60 

14 


10S 

1,023 

28S 

26 

69 

105 

100 


407 741 1.726 


dispersal of 
oil slicks 

BY JAMES MCDONALD, shipping correspondent 


THE USEFUL role played by tu/is 
in tbe dispersal of oil slicks, sal- 
vage work and fire-fighting mss 
emphasised m London yesterday 

by Mr. Anthony Grant, Parliamen- 
tary Under Secretary of State for 
Trade, when he opened the 
Second International Tug Con- 
ference. 

In terms of major oil spillages 
at sea. threatening coastal pollu- 
tion, "We have found the sea- 
going tug very suitable for this 
work ami have made arrange- 
ments with a number of our tug- 
owners for vessels to be placed 
at our disposal when required.” 
said Mr. Grant. 

“Our Warren Spring Labora- 
tory has designed special spraying 
equipment which can be easily 
rigged on, and removed from, the 
tugs and the vessels can be ready 
for action and on their way in a 
few hours after a spillage is 
reported. A number of miners 
have co -opera led with 'us in 
haling their vessels adapted for 
the permanent carriage in their 
ballast tanks of bulk supplies of 
chemical.” 

Safety in ports 

The current practice of equip- 
ping tugs with powerful and 
effective fire-fighting equipment 
made a valuable contribution to 
safety in ports, added the 
Minister. 

The Seventh Assembly of the 
Inter- Govern mental Maritime Con- 
sultative Organisation — the United 
Nations agency dealing with mari- 
time matters — in London last 
week decided that 1MCO should 
call an international conference 
on marine pollution in 1973. 

The main objective of the con- 
ference would be to achieve — by 
1375 is possible, but certainly by 
the end of this decade — the com- 
plete elimination of “wilful and 
intentional pollution of the sea 
by oil and other noxious sub- 
stances, and to minimise acciden- 
tal spills.” 

The assembly adopted the 
amendments to the International 


Convention for the Prevention of 
Pollution of the Sea by Ofl. 1954. 
concerning the limitation of tank 
size in an oil tanker-^-as recom- 
mended by the Maritime Safety 
Committee of IMCO at its meeting 
in London last March — with cer- 
tain modifications. 

In ordinary tankers with single- 
hull construction the maximum 
capacity of a centre tank will 
normally be equal to the value of 
the oil outflow recommended of 

30.000 to 40,000 cubic metres and 
of a wing tank, about 15,000 to 

20.000 cubic metres. 

As recommended by the Mari- 
time Safety Committee, these 
regulations — which will make 
tankers over 300,000 deadweight 
tons about 10 to 15 per cent, more 
expensive to build in future — will 
apply to new tankers ordered on 
or after January 1. 1D72. Tbe 
regulations will formally enter 
inm force 12 months a Her they 
have been accepted by two-thirds 
of the contracting governments 
of the 1954 011 Pollution Conven- 
tion. 

Rut the assembly adopted a 
re comm end at ion urging those 
governments to implement the 
amendments as soon as possible, 
without awaiting their formal 
entry into force. 

On another topical subject — 
the muteing of ships— the TMCO 
assembly unanimously adopted 
amendments to the International 
Convention for the Safety of Life 
at Sea, 19C0, which render man- 
datory the observance of any 
traffic routcing schemes approved 
by IMCO, including the British 
Channel routelng scheme. About 
70 of these schemes throughout 
the world so far have been recom- 
mended by IMCO. 

Two international conferences 
are scheduled for 1972 by IMCO. 
The first — on the revision of the 
International Regulations for Pre- 
venting Collisions at Sea— will be 
convened In London next October. 
The second — on the subject of 
International Container Traffic- 
will be convened in Geneva In 
November, 1972. 


Problems for Lloyd’s in 
selling insurance abroad 

ST /AMES MCDONALD, shipping correspondent 


NEW METHODS by which Lloyd's 
—Britain's unlimited liability 
insurance market — will meet 
growing complexities in selling 
Insurance overseas were outlined 
in London last night by Sir Henry 
Mance, chairman of Lloyd's, in an 
address to the Insurance Institute 
of London. 

Describing the present situa- 
tion at Lloyd's Sir Henry said 
that of the 75 per cent, of is bus!- 

Ter-----' . . 

from Australasia, 2.5 per cent 
from Africa, 3 per cent from the 
Far East and Asia, 9 per cent, 
from Europe and 2.5 per cent, 
from South America. 

Growing opposition 

He mentioned a general atti- 
tude of growing opposition to the 
provision of services by 
foreigners, whether in banking, 
shipping, aviation or insurance. 
Three main issues were raised by 
overseas governments: the need 
to encourage growth of a local 
insurance industry by protecting 
it from competition; "consumer 
protection," or security against 
alien insurers overseas: and the 
effect on foreign governments of 
their balance of payments of what 
was an invisible import 

Sir Henry said that neverthe- 
less, in the majority of the coun- 
tries of the world— including 
above all the U.S. — Lloyd's under- 


writers could still offer their ser- 
vices under reasonabe! conditions 
both as direct insurers and as re- 
insurers. 

Outlining some constructive 
approaches by Lloyd's towards 
overcoming regulatory legislation 
and restrictive attitudes. Sir 
Henry said Lloyd's was develop- 
ing a new " depth of explanation " 
when dealing with foreign Govern- 
ments and, equally important, 

fn close contact with Lloyd's 
agents, with the Foreign and 
Commonwealth Office and the 
Department of Trade and In- 
dustry regarding impending legis- 
lation and took part in delega- 
tions to negotiate on the spot 

A second approach was Lloyd's 
acceptance of “foreign identity.” 
After this year's elections there 
would be 115 foreign members of 
Lloyd's from 16 countries. 
Another way would be through 
payment of taxes which Lloyd's 
would be prepared to do through- 
out the world, subject to their 
being given adequate double tax 
relief and a simple method of 
local taxation 

New methods of providing the 
service of insurance were the 
third development. One example 
suggested by Sir Henry was the 
use of " binding authorities,.'’ 
which involved their placing con- 
fidence in the local insurance pro- 
ducer to act for underwriters. 


Ceylon PM 
in meeting 
with Sir Alec 

MRS. Sirimavo Bandaranaike, the 
Prime Minister of Ceylon, now in 
London to meet Ministers and 
officials on the prospects for 
British aid, yesterday met Sir Alec 
Douglas-Home, the Foreign Secre- 
tary and, tarlier, the Prime Minis- 
ter, Mr. Heath. 

No communique was issued 
after the talks at the Foreign 
Office, which are expected to con- 
tinue later in the week. 

With SLr Alec during his meet- 
ing was Mr. Richard Wood, Minis- 
ter responsible for British over- 
seas aid, and Mr. Anthony Royle, 
Parliamentary Under-Secretary. 

The wide-ranging talks took in 
the present political and economic 
situation in Ceylon, trade between 
Britain and Ceylon and aid. 


£6,000 GRANT TO 
OPEN UNIVERSITY 

The Medical Research Council 
has awarded the Open University, 
on behalf of Dr. N. R. Chalmers, a 
research grant of £6,04S towards 
the cost of a study on the develop- 
ment of animal movement during 
infancy and adolescence. This 
research over three years will be 
carried out on baboons and 
vervets at the Woburn Wild 
Animal Kingdom. 


AUCTION OF TV 
COSTUMES 

About 200 costumes worn In 
four major BBC TV drama series, 
including “The First Churchills.” 
“ Portrait of a Lady,” and 
“ Vanity Fair." are to be 
auctioned in London to-morrow. 
The costumes have been made by 
the BBC wardrobe department 
and will be the first it has sold. 


LATEST WELLS 

Net 

Sir William Roberts, of 
Bangor, North Wales, 
and Khanewal, West 
Pakistan, a former 
member of the Council 
of the British Cotton 
Growing Association, 

left £144^64 gross 

(duty £82,088) £227.785 

Sir Leslie Cannon, . of 
Dorking, Surrey, 

former president of 
the Electrical and 
Plumbing -Trades 

Union, left £30,769 . . 

gross (duty £L154) .... £15,952 


PROTEST OVER 
GLASGOW RATES 

Because of property revaluation 
introduced in June, Glasgow 
council tenants arc being called 
on to pay an additional 52m. in 
local rates. 

After a protest march to the 
City Chambers yesterday, a depu- 
tation was received by the hous> 
ing committee. The convenor, 
BaiUIe D. DonneJly, said later that 
the committee had refused the 
deputation’s request to delay the 
Increase for a year. Tenants were 
told to do their best to clear off 
arrears by December, and there 
would be a review of the position 
at the end of March. 


SHARe INFORMATION SERVICE : NOTES 

The following Notes relate to Share IntormaUan Service:— 

DeminhmtloM are 25o uglcss otherwise dividend paused or deferred, c Canadian. 

indicated. E FlRUree baaed on prospectus or oilier 

. . _i offlulJl estimates for 1971-72. rFljrarea 

Yields allow for mimtt based on proBDectus or other official 

bgUoBS Md •'■j'J’J* tascd estimates for WTO. c Assumed UlvMenda 

middle prices. anlt yijj,) puding seno and/or rights 

Estimated prlce-cnmlnra ratios and Issue, u Esclndlw: refunds o I U.S. Qnpltai 
times covered " arc based on corpora' Gains Tax. j Figures based on prospectus 
Uon tax of 40 per cent, and exclude or oilier official estimates for 1972. 
transitional rcliEf. u Figures based on prospectus or other 

nifhc and loirs marked thm-tuve been official animates Tor J 570-71. s Egtttvs- 
adittslcd to allow for rictus Issues for lent rate before additional capital 
null. was paid up- r Fisnrvs based on pros- 

Interim (or Quarterly) since Increased pectus or oilier official estimates for 1971. 
or resumed. a Yields based on 1987 payments. 

Interim tor quarterly; since reduced, r Figures assumed, u No sicnlflcant Cor- 
passed or deferred. poratlon Tax payable, z Dividend total to 

tt Not comparable: net diva. paid. dale. 

4 Furores or report awaited. S Price ar time nl suspension, 

tt Hairiti! and insurances; reserve all oca- 7 Indicated dtrldrud after pcndlns scr ip 
lions may preclude calculations of and --'or rlchts issue; cover relates to 
dividend cover. previous dividend or forecast, 

a Tax free, b Furores based on pres- A Indicates interim dividend, since mid, 
penus or other official osttma/r. c Cuus. where none was paid before, 
d Dividend rate paid or payable on Part •• Convertible loan slock issue in 
of capital, cover based on dividend on rxisicnce. 

fgll capital, e Redemption yield, f Flat ♦ Meritor bid or reorcanlsatton Is 
yield. S Assumed dividend and yield. prosress. 
b Assumed dividend and yield after scrip 4 Special deposit certificates. 

Issue. J Payment from capital sources. ® Same Interim: reduced final and/or 
It After local taxes, m interim tUehcr reduced earnings Indicated, 
than previous mini • ■ RlcMs i5sua pend- J Cover allows for conversion of shares 
ing. p*** Pence except whore otherwise not now Ruiking for dividends or renk- 
indlcaied. g Earnings .based on pre- taR only for restricted dividend. 
Uralmu-y Bciovs. r Australian currency. ! Assumes all Equity capital ranks for 
s Dividends and yield exclude a special dividends 

carmen/, t Indicated dividend: cover rc- T Cover docs not allow for snares which 
tines to previous dividend, p/c ratio based may alia rank for dividend at a future 
on lmcst available earnings, b Forecast date. No p/p ratio usually provided, 
dividend: cover based on previous year's V F-scmdrtiE a final dividend declaration. 
earolnRs. v Tax-free up to 63 in the £. 4* Provincial ouoiations. 
w Yields allow for cnrrdtcv clause. II Nn par yarae. 
y Dividend and yield based on merecr Abbreviations: xd « dividend: arc ex 
terms i Dividends and yield Include a scrip Issue: xrex nsbta: xroox return 

vpertal payment; cover does nut apply of capital: *■***£!* ®*wlaon 

io special payment. ex Capital distribution: xp8 ax partial 

: k Net dividend and yield, s Preference bffL 
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BRITISH fUNDS 


Stock 


Cloclngta- cm In- Kitxnp- 

“Shorts” (Lives trp to Five Years) ip,;, 
S.97! 4.62l"+ 



oTndpe 


wn 


Stock 


High) L/mb] 

*40 


CANADIANS 

Closing) , _ 
PrtcTj+J” 


93£|Conv. 6 pc 1978—.., 

961bJG*« 4pc69-7E.„ 

*91* ®tViE*;Cb«jii«WpC. 1072 
32W 1 Exchequer 6Jpc IfiTEU 

S7bj{ B2i 8 |lilwtri c 5pc , G8-75...J 
2 A* Transport 3 pc 'W-733 

SflljfTiw. SiS-1373 Z 

W ! ^SlOonv. 6ipc 1W4.M.-J 


1004?; 

igsal + _* 

1021*1 

gra 

97«' 

S9 1 

69 ...... 

.SSS-* 


o.iv ‘♦.0*1 SnuhTM, 
E.60j 4.70 1 


270 lAhltJbl Faperl ... 

._ TOO Bk. Montreal tS2)... 

fiWa filCUgBIu Kan Scw.{6® 

' Valley | El3U 


F£14Ss7M 


> i L= sis' 3 
Sfl f "5Pp 


.JEJsl .j “Si'. - * | a.aai a.i * | ~ 

W^jTreMury Sjpe lfl74... 102$ ! 6.37 1 179 ®., 

g Js'rMrlnfti Spc *6M8 l ... 92,V I 3,25j 5.26 1 

«h SjSSMid J 8 T* ' 
^EStepStiC] 'i?§! 

Five to Fifteen Years 
.S? 1 *! ^'tlFundroaftne' ftVW.. ' 9712 nj 

! 2J I® jTiww. BiS 1677, 1003* 1 

®* IK ] Electric 3pc 1074.77..) 90 t 8 
i El , Transport 4pc "12.77.' 00 
a35a r E&Sf! Exchequer £>[c TS-TS 
f?l8| 75a?i Electric 4j r c 74-79.. 

! 701*] Do. 3 in c *76-79 

of! 4 ! f^g'Treasuiy 5*pc Ti-SO 


— lnnii| 

i'Sfl! a'nai^ B.P. OH 4 Gaai.... 

Tffi JjSiflHiEAbL Imp. Bk. ff2) 

saf SHB 715 60 Can. Pacific ,85) .. 

fils BBS 1 U6 I B3S*^po K. Com. F jSS) 

I'la HS » (*37S Si* Deb* ClOOi 

' 630 290 KY*m. Bnthontl .. 

£10 ‘Gulf Oil Can. I 

05 Hawker Sid. Oan.| 

£t71 Hnl linger i*6) 

736 Hudson'* Bay).. .. 
£1821 Hud-B. Oil G.iS2l) 

785 jlmascn 

933 Imperial Oll| 

528 I Ini. Kbl Gas SI... 

] £ISi;lnt. Nickel)...... 

130 ;Mess*y Farg. | 


6.0? 6.06 1^5 
6.43f 6.21] 

6.45) 6.23: 

4.l3 B.S3| fjj. 

; £Im 

j 4.10( 5.04 1-670 

| e.24j 6.23! £223 

|+1 8 [ 3.31. 5.03 j 64$ 

+ U 


MSi'mJnlMilhdfc Petrol icii 
89ia Ui b 4.79( 6.05 £ ® Ufa 

«*■*+!• ?■?* M2 ! 1 


B51* 


+ ‘a 
■Hie 
+ Ib 


®*?b: ISJaiFtinrtlim 5*po TMOj B37b 
.^tT 8 ' ”' ij i Tre " SQr y 3*pc 7941. 025a 

*S U 2?* 107 lg 

H. IPnndlojt 64pe ‘8364.1 90 +J* 

lO&aal S0l 4 Trwary &ipc *»U?A.|105Sfl |+lg 

, Over Fifteen Years 

8?Ja| 7fl irndhi,; 6J,pc ■EWsT.I SSlgtfi-'-U 
6af:Wf5s ^ranaport ipc '78-88] 631* ! + 4 
741* SlUfTreasury 5pc ■8P-S9..I 74i 48 j-+j a 
*5 b- W , Treasury 8ipc 87-9Q..I 984 +*a 
iZS. b| l&[FiNkiiiitf frdpc TEtf-SlJ 79 f+fig 
nsisl MseiFundJnx: Spc 19S5 784 i + *8 

074| MTBrrreaBury 9pc 1994.... lC3*d|xl a 

si-eiii'® 6 1 ““*"*'* 


-- Klii Atgrtnull 

*■ 3 I'gl 14STB& |St«p Hock rail. .. 

4 on! «DR I £!S3 *P^ Tor. Dom. Bk. <$Z) 

S'f^ S'SS I £181*^144* Tnui«.Can.Plpe<Sl 

1:i§l:!l eo0 

SJS. List Premium Z3JJ (based cm S2.49A7 per £) 



7.371 7.79 
4.81 5.82 
6.75 7.68 
8.47] 8.52 


7.301 7.91 
7.7l! 8.19 


8.69) P. 
5.57 7. 


P.64 



F.T. SHARE INFORMATION SERVICEl 


1 lie A liAQiit-iO-l * *»•*<—* 


BUILDING INDUSTRY— Continued 

i t- 


^ 1 stock III: l+J 41 !si if Itf ! 

WvHtmrl |a £i i ” III? £, s ir*! 


DRAPERY AND STORES— Continued 


ENGINEERING AND METAL — Geo. Cant. 

if*. j+ J Si ;|f ?sj*| ! «n I 

g--i ” ;|I F £ ; ^ - . “ — ! Hiicb. ix-wi 


HOTELS AND 
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Stock 


Stock 


£24 11 <*!J -B.Hokiinptfip 22 4. .... r20 2 
For fsekson <DTT see Pnuic)* Parker under 

Ido r46 :Janea(H.C.) r 94 '—I I 18; 

11« ! SO Jams 1J.1 llio I 30 ! 

42 [ 30 .'Jenkins (Ti lOpi 464) | rfl7 


77 I 474 Jenn*nsiSA0^0i 75 
382 >1524 JTms'nHlcd 50p:392 
■V! [ 73. Jones ifdvTLlOp. 38 
3u 'KeUi'rV'Datii20iJ 54 

I 9 Ken leant lOp. [ 20 

1 61 ' Kenned w' 146 

1 76l*iKter (J. L|.„...;1B3 

I 52i:;L«(arze [ 32 

1 70 lining rjnfan) 1 A i' 146 
1150 .LntbamJas. <£11)220 
* 55 [taw .Inn (lOpi.. 68 
!UM LcadlnrisGpMsilOg 
33 iLesderflusb(£On 33 
ESUiLnvbuid Pmnt_j 69 
«l lUlley (F. J.C.l.J 60 
l&s Ummer Hd«....! 42 


1971 


BANKS AND HIRE PURCHASE 

t+ Banks, eta 

.SI 

Stock 


laaiHigtiiow) 


S3! -” 1336 


N4l T2l2fTr«siirv 6Jpc 824«|i-*-4 

Hi„r 4ol*| Fund hii 3ip- '99-04.[ 511® : + lr 

351 * I 95 j Trent. Spe "o :-86 1 954 1+4 1 >.■». 

“9 | a75i|ltu.«uiy Sjr« Xt-12.] 67 J* +4 0.2O( 8.35 

Undated 


6.78 650 

8.70 8 69'jiS3 
B.73; 8 72 lfi2 
. B.21i K 44.30Q 
1 6.98; 7 69 ass 240 

i Mi 5-k-' s 1 *-® 


#76*1 *01* 
4"7g! K 
3Sla 
544* 31 
294 254 


1 + 4 


40<a 

344 | 

294 

294 


I Consols 4 pc 1 46 Tb ! + 4 

War Loan 3?pc~. I 404 »+ 4 

j t'nnv. oipc *81 Aft. ..I 
TreajauxT *1* '6d Ait. 

_. — a Contois 2?pc .......I 

’’SSf.) 257E.;Trpaiury 2ipc ... ...| 

©■‘Tapflock" 

INTERNATIONAL BANK 

°54[ 87 |3*pc Stock ’69-7*...] 94S* [ I 3.69 

824 R’lslftr'' flock T7-fl2....| 624 +4 6.13 

105 I1044B pc Stock 1976 |1044 1-4 I 7.66 

CORPORATION LOANS 


8.711 - 
8.57 - 
8.6l{ - 
8.74, - 
8.59. - 
8.63r - 




Z33 4tA latandsraD XW35 
5374' Allen H»rrev £1630 
|375 .Allied Irish £L. 505 
11274 Anglo Israel £1,147 
29) Artnitbnnt L £I£33 
'Aunt. A N.Z. £1258 
;BkBapnlimI£r 22 
Do.l0pcPf.(I£10v240 
'Bk. Ireland (£1)400 
IBk.LeumiA(I£li 28 
;Bk_N.S.WalPs£l,323 
[3374)Bank Scotld £1505 

<8274 1 BarcUya £L 322 

076 j Do. Inti. £1 ...i4B8 

65^4 Brit. Bk. Com.. 102 

1 53b B60 .Brown Shlplyf 115 20 

1 80 1 40 lUryanswn : 77 j-B < d!3 ] 33' 4.2 10.8 

116 ; S3 [Burst un Orp. ...: 96 'M16 1.7; 4.2 14.4 

370 315 Cater Bjxier £1. 360 \ ,18.4 — 1 4.5 — 

954. 574'Cedar IdUdgs20pi 85 1 < BIS 1.4- 3.5 32.0 


2 fO 

420 

32 

375 

530 

622 

,660 

!ioa 


aw 



- ; 4.1i - 

- • 4.7| - 

- , 3.5| - 

- I 6.8: — 

- 3.9: - 
— : 3.& - 

- 

- 6.91 — 

- 3.51 - 

- I 5.i; - 

- | 2.9 - 


M4| 87 
074 SSS* 
ffll* EOJb 


Bellas 6 pc ’73-75.. 

1 Bristol 64 pc '75.77. 

.j Bases &4pc '76-77... 

«3i Pf5* G.L.C. 6»pc I07<j... 

701S*| 30 Do. 7 lpc 1977 

£64; 73 Herts 6i pc “7S-fl>... 

(M7g PHljILla'pcifl Sipu^l-TE, _ - w . 
112i*|inil 2 l no. 9}pc cO-34... J073. ml 
Do. 34pc Ined ...| 394 ’ 


901* 
97se 
923* 
984 
1014 
£3 4*4 
90 7g 


.'84l . 
IWA 96*4 
951- f3 


\0f^| 964 
1004 964 
&»* 83 
1004 1 0*4 
»34 61 
c&4l 744 
7841 674 
EH* 624 
78 1 654 
F65*| 734 

S44* 294 

937 8 8&4 
965* 834 
F«*j| 744 
354! 1:53, 
454J £7! { I 


l^n Corp6l^7>72ll6osi 


5' 


I5-7S...J 9Big 
iL-C.C. P4PC Tl-72.;i007 B vT 

1 Do. 6 pc 1972 ' * 

Do. 33 pc '63-73... 

Do. 6jpc 1974 

Do. 6 pc 7MS.... 

Do. bipc '77-81... 

Do. 5nc '80-85... 

Do. bApc ’82-84... 

Do. bipe'SSvSJ... 

Do. 6Jpc’ 38-90... 

. Do. ope - ® Alt... 

Manch. 5lpc 74-5. 
llidda:. 61 pc '73-77 

Da &ipc 1980 

Xewc'le 6pc’73-76.. 

Wert IM-I'r t T|«.-'7Si 


1004 , 

9B5* 

1004 +4 

93i**d 

£54hj+4 
784 «, + 4 
815* : + 4 
78 , + 4 

865* 

34>d 
93 7g 
963* 

844 
£54 
954 


i + 4 
'—4 
j + 4 
+ «• 


6.55 | 9.31 
6.78 7.47 
6.05 7 48 
6.87 1 7.18 


2.1] 3.8 12.8 

... 2.& 3.1.12.6 

—10 :»t 13! 2.6 2.6 15.4 
12 I 1.8] 3.018.2 
IB I - ! 2.9 - 
<113 ! 2.sl 4.210.8 


7.24 
6.28 
5.60 
9.00 
0.05 
6.22 
6.92 
6.44 
5.98 
3 64 
6.73 
6.52 
6.48 
6.39 
6.86 
7.24 
7.97 
8 75 
B.SB 
6.6Z 
6.28 
6.28 
6.C2 


7.23 

7.92 

7.03 

8.38 


5.08 

765 

5.75 

6.61 

6.14 

6.64 

7.64 
7.72 
7.94 
8.02 
8.27 
8.38 


645 
116 
703 
Fr 
455 
, 674 
i£lli 
;3ZB 
114 
|38& 
145 
£27 


310 

94 

530 

50 

2204 

22 

605 , 
1924 
62 

2121: 

72 

7Wp 


£I7I*|450 


7.06 
745 
7.96 
7.24 
7 08 


COMMONWEALTH AND AFRICAN LOANS 


— 4 


£74 794' Aum. pc Ib-ic.... 87 

961*1 gjij Da gpc 1975 984 

9S4, Wif Da 6 pc 14-74...,. 954 — 4 
f?4.74 Do. 6ipc 77-60....’ 88 ' .... 

£35* 713* Do. 5*pc81-82...; 835*id + 4 

685* 725* Dp. Spc 81-83 - eS4 —4 

Ki*| 77 -Cevlcn 4ue "73- 75... 823* 

744 704. Hast A/. oJpcTF-fii 741 2 
90 ; 84tg.Tamnic*Tpc 76-6..^ 90 
694. 663a -Kenya 5pc 7S-8H..,.! 694 
97 I 9l3g'51atoysB6^pc'73... 

103 ; 9&3b;X.Z. Spc 1972. 1 993* jtf 

9841 6SI S ; Do. 4ipc -70-73...; S8 


I 


2.88 

6.24 

6.31 

6.36 

6.60 

6.99 

4.83 

7.94 

7.87 


6.81 

7.12 

7.20 
7.81 
7.B7 
7.83 

10.12 

9.77 

9.21 


9H 

634 
F84 
71 13 
70a; 


Do. 64pc 1974....J SB 
Da 4pc *76-78.. ..I 834 
Da. 6pc .76-30....) 883g 
674;Xth HfadSpc. 7S-81] 71 4 
pfiN.Kyaiafipc'TB-Sl „j 70S* 


904 

S9l r 

77sb 


°34! 82 'SUi.Atr.5i pc'74-7fi| 934 
■S6.70 61 


64 1 26 jSth.Rhod. __ .. 

62 I 25 1 D... 4ipc.e7-02..„ 

. rv. cJL. "na c-i 


4 
+ 4 


7.32 10.00 
6.87 >10.15 
6 00 6.71 
4 40 . 6.40 


+ >» 

+ 1 


6.66 

4.89 

6.86 

8.59 

8.68 

6.00 


6 86 
7.29 
, 8.11 
11.37 
!U.C4 
7.63 


7.82 


, — 50 

12 I 24 Da Spc '18-SL... 70 

74l;i TOjg.lVinc'ke n*p-7B-62! 744 

PUBLIC BOARD AND OTHER LOANS 

F24< }Akih!. XI 1. ci«> 1 84 

103 *? 1* Aleut 10ip« ‘£*91.... 109 

♦5 6? I AFC irfpc Db. 'S4-09.! 68 

£64 7<i | Do. 7pc Dh. 'Ec-15.. 


9.92 


;.45| <?.60. 
9.53.1 9.871 


210 

480 

520 

132 

350 

146 
618 
,382 
! 196 
1208 
5Sf! 
> 77 
215 
154 
16S 
420 
«M 
50 
£26 
645 
480 
312 
ISO 
34A 
460 
122 


1IS74 

285 

1774 

64 
1214 
, Ti 
St 

!U0 

102 

l287i s 

64 

113 

1224 

914 

1260 


Clin?Hldff»£l.J645 
Ccm’k>rAus(A5U107 
CnmzBkDm 10^625 
Com'd'reSec lOri 62 Hi 
Da]ranB*rt'iifi0n440 
First Flnub'y 10 rJ 40 
Gemrd £ N £lj£!1i 
GUIett Broa £11310 
(Tuinness Mhn..:llO 
Hambras. .366 

Hill Samnal [132 

Do. Wiurant«£15 
Hfflie81<ani£(S25|£ 1 6 
J Israel jJrJt.(l£lud08 , 
J«adT’nbee£I475id 
-Joseph fLao.)£]]Z60 ; 
1 K ‘yaer (III nt‘n£;i 1 Z4xr| 
KuiflAShu '□ £11360 
Klein wort B. L. * ‘ 

Do yds £1 

LBl £1_ 

Lon. A County.. 

Hemtry Sees..., 

Midland £1 |470 

Minster Asaeta.. 
Mnuij*f(u Trust. 
\alBkAust(SAl 
|Nat- Com. Grp.. 
iVar. A GrtmiXI 


61 

25 

188 

185 

W 

151 

220 

76 

135 

57 

f9 

674i 

42 

105 

138 

70 

I64 

38 



j“ *i Li. T-s 

. • - ■ "T or as£ J.g.fO 

r £ -, — -i! >*ij; 
•3s 

;-*■ r Bo./ij 


HlphrLrw. ' ' - KS ,\V> 

F>jt Balt enter Sielmd m< Stvlmd Grmp js? tjsa :lfc- IVw Hme:»!lF4B .. 

5941 SRjlBeadWnulKwnl 97ta] .. ...< 11 1-5 .ijoo uoldni Km ii.p\l3l ,+ i | VaS^T 

110 as IRill ASrallh...ll06 \-2 IfdlCWaJ 198 !110l S ,firwHl M«.lS0pl75 -1 

110 270 iHnakimnns f£H385 S I 2? 1.4. s R,a ' ■-’ t '* - 1 


410 '■270 iRtpkirnoos (£U385 .—5 j 22 
744i 294lHntfden Group-j 62 ,— 1 18 

7941 tttlSil.M.r i 69 —1 11 

ic I □ t^inr-Cumhustion! 13 | - l - ■ ; • STD 

|]nt. Comp. Alr.[133 {—2 I.U4 • 1*9 8.6 19 9, 41 


ifftrlC' 3 

~1 Irfiaia... 

. — 27*. 1.2 7.9 9.7 
»15 I 1.1 5.617.0 


; Ll, sviaa w i" Bewucutop. 

I 1 £22J 1 9 3 Qii2'3 .*53 210 RmlAuviLV £1 

?:?l saSU J I SSSSS5 § • 

1 6i 5 1 11 s ; aE samotri 1H-1 *A .170 
I B' 5 0* io*3. i94) 7ij SriBMirt fc.../ 17*f 


i+l 


1-2 


J8.4. 

:! ’ii ! 

| rf 10 ] 0-8] 6,119.5, Xi 
l tSi 1.71 3.019.5 Jl 


-Jiatncn lOp 59 ■ 1 430 

'Kijtieck 10p.„.'103 i ;T3b 

Beadieutcp. 484' 27 

- - 403*1 l/iSJJ! 

„ . 48 > 29iji 

62!iKcrae( WAPaliirr. 119 i l.«54i 

1S1; j$A C £luml2ip 54 , _....! </12 


74 Seiincourt &p-... 

S SharnalVareDOp 15 
74 Gherman :S.)lQp 23 
332iz'3mjili irH'A’£i;537 


I . 


K^ILmhIiui Dnek... 98 
rei = !Lnvsll(Y.J.,i£|JlB8 
294;McL*3ari<J.H30pt 70 , 
74 McMannsGplOd 1B4| 


tf> jMOrtl Gp..„.J 53 


J 1 i 1 5 4 j Macpherion/D ,'il 39 


402 

85 
52 
664 

286 

134 

102 

79 

K 

66 

66 

36 

278 

113 

42 

10B 

IN 

*S 

140 

86 
140 

135 
674 

230 

73 

304 

120 

140 

02 " 
76 
42 
90 


1564 
411* 
SI 
. 43 
<149 

374 

65 

41 

35 

36 


[Magnet J oinery 1402 
Malllnann (Wm) 79 

'Uan-Abell 50 

iMnodm (Hricj. 58 

Jlarcbwloi 281 

Mar-ley 138 

Mnrahal]4(aifxj 100 
May A Haaadl.. 73 

Mean Bros. 46 

Melville D.iW. 54 


1—2 

1-4 
+ 1 


223] - Merer (Mont L 


14t s !MUler'(Stanj IM 19 


132^|Mitch«l] Coast 
i 33 tfixconcrettt..... 

20 [Mod. Ene'a 

60 [51 null iA.I 106 

524 Mnwtem tf .)_...] 146 


63 


1276 

106 

27 


194 

60Sg 

254 

6BS* 

I 533* 
52 


N.E.TtmbenZOpi 39xd 
KctTh’n Der(]Oril40 
X.jrwest Heist.. 77 
Sett Brlck*50p 140 
Page-JnsnA20p 155 
Parker Timber. J 59 


SaSS*iN*». Wert. £1... 
28 O.F.T. Hides.... 


pOi Parihas X F 100..|£3i >4 


*124 Schmrtets i£li„ 

380 'SccomnbeMC£],..- 
192 1 z Slater lVs I Iter... 289 | 
1201? 'Smith Sr.Aub.JlfiOkf 
200 :Stan>iACiutrt£lt507 
1320 'Onion Dlsc.(£IjM55 
68 t*IWtn trust (SOpi.^lig 


81 

210 


197 
362 , 
3S1*| 
118 
230 
2711 
78 
239 
147 
e7 


1106 

SUg 

861* 

1964 

151* 

ERI* 

140 

1761* 

40 

134 

10U* 

««31* 


F. C. Finance.. 
First Nad.inal. 
Hedge Grp. &p., 


Mete. Credit... 
Pros. Clothing 



87ia|PBrkliwanlSlrL]22a 

30Sg Phoenix Timberi 69 

134|Ptvhloa [ 16 

[1034 [Raw lings Bros. J 109 

I 884* K.M.C ? 142 

Red land. >108 

Weed A Malik.... 18 
Reeves (FJ.).... 63 
iRevnaniaEsjbpi 17 
IH'ch'dsWalliKJpl 74 


IK* l.U BAIWi™ 
t4 I LSI 2.630.3 , M7 
32*12.4 2.020.5 ™ 
15l L4 4.7:14.7 ( g* 
12 ;1.D 6.0. 16.3 ■ ,5? 



I - 

,.i 12 

,.ifJ13i 
dZQ 
dlO 
9 

. 22j 

!trf24 

775, Utd. Drapery-; 123 r-2 [ (22 

39 ‘Cnrcn iBlJ *A'— ; 44hS i 12 

™ ;Vantona J 564' 1 13 




284 
SO 
80 
E4. 

2.o! 2.3122.2) ing' 3 
1.41 5.3:13.0 {S 
2.5| 3. 1-1 2.8 [ 

2.5i 2.6] >5.6 “ 

— 1 4.2' 4> 

„ 0-9| 10.2)l0.4 
! 2.0) 3.5)14.0 
1.4) 4.&.1B.2 


& 


15 


1 Wades 'A* 3Jp._| 78 

.WalkeriJaa-l 101 : — 

IVVeatortPbm lOp 67 | .... 

|WlgMI<H.i— .:178 i+2 
iWtUnjsn. Wr&tn; 79 

[Wooixortb. 7241—4 . — . - 

, , ELECTRICAL AND RADIO 

1.516.9: 9.5-151 [is 4.B. Electronic 124 |-1 I 14^1 
1.5> 4.6 13.6 1 SS 10 [Aberdare Hog_; 12 [+U 1 — 

— < 1 • — )177 ;122 'Advance Elect.. -128 2 ]tl2 

2.31 2.71)6.3; l® : 367g' Aerial its. 106 j-3 U 

1.5i 3.518.81 S3 I 19 Allied Insohur-t 194 — 4 < & 

“" **• ’■ 37 IjAud Fidelity 10^ 73 


1.4) , 

1.4 6.510.7 
1.4j 5.7112.4 


®B.l| 4-4 ID-7: m 
, 1 4 5.6 9.8, 89 

«i| Hi B'S'S’S 

12 
:20 
30 



-tdll I 1.110.2] 9,3 I 74 - 271 jCvnd Fidelity 10p! 73 1 4s 

+ 1 Iai9 I 1.9} 4.5-11.8:436 i233i* BSB — 401 )-l -74 

—3 16 1.4! 2.825.1 1 82 ; 48 Bert A May lOp 74 , < 


...... IS 4'.1< 9^2 1 *164) 104'Bonochwd 6p... 154*n 

..._.!W50 62.4: 3.611.7 E54 28 IBowthnrpe HOP), 46af „„ 

412i 1.7 4.1114.7 j 3% ! S iBriL EleiricWJp 12 ,-1 
182 122 iB-I.C.C. i50p)-;165 p-9 

I ?-5 5-2'iH : 5W«| 33 [Brit. Relay ij 42w + lg 
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IKnberts AdJard l 76 
|Bowlinsan riGpi) 42 
Kuheiaid... 




16741 OOSilKiigby P.Cernnl 


, 86i.|5GB Group. 

32 4 [Sharpe Fisher... 

' 17 jahrilab'r Pnce- 
12 iSimms A Cooke 
I 31 l*,5i7urt (J.) IOp... 

I 16 [Southern Con -bp. 
I 53 [S'thems Evau&-[ 
, 86 »pa*ruwGW20p 
24 Siew’tFIantflOp 
43S, StreetersafG IOp 
40 punmm [O.C.i 
56 pyjnea (A.E.J.... 


84 , 
;1414| 

[200 
69 
31 
24 
40 
. 31 
1129 
.112 
29 


83 


armac 50p J253A*li — lz 


'aykar Wood'wJc4(f “i .. ‘.(122.7) 2.4l 2.0; 2 5. 9 
~ -1206 -2 58 ' 2.1 


^435* 

jl68*4 

|120 rTilbniy C'tgELl 

♦9 [Tracts A Arnold! 163 

164|Truseon .... 32 

81 Tunn'lCemBSOrilSS 
35 Tumff Const' n. 46 

385 4 Twyfards._ 1814 

85 lCtd. Builders... 1 134 


+ 2 


27 


rfB 

520 

•a" 


12.4 
12.41 
td4S 
15 
d26 
17^| 
412 
25 
. 113 
d4 
' 2 
Vf31 
•25 
4i2D 
t26 

<a 7 


fa 

*1.7. 


2.s| 5.013.6 30 
— j — | - 146 

1.6| 6.9| 9.1 
1.81 4.611 1.5 


ljj 3. 5' 24. 4 


100 

162 

80 


16 [Carbon Bleet.fSp 30 
&8ljrChliiTTde Blent-., 146 

. 59 -Colvern ■ 66 

1150 ; Crabtree (60p) ..,147 

— I 51 iCrayfilectrc lihi 75 

2.8I22.BI 194 lUs Crmsland (So)--' 19 
'112 ! 45 Dallas (J.E.j ...J 110 

5-0 1 1-8 , QBII4.I6S SDecca- Z06 

7.4! 7.1 346 !l» . Do. -A’* ^196 

— 22 III iDerritimol(h)a>; 14 

BljlOewburtt'A’IOp, 8 

1-21 g-& ®-gj dl>«, 21 .Dimple* 5p [ 37 

■’ 5.^10.6,147 ; 82 j&*rmn SmAi»p'147 

2.132.2! *6 2*4|DowdinsAM5p, 44 I 

ri.» 3.1 : 20.3l 41lg[ 274 Dreamland I0p.l 31*d + S4 

1.3! 4.7). 6.3 I lStgi fi iDublllar &p. ) 114 

- I 3.2! - ; UB :iS4 IE M I SOp.. ...„. ! 59 Ufi 


1 — 1 — ina .144 id jii airp. ....... A 3V \ 

DU 2. 153.0 .£113 i£96 Con 1931:6103 Ui 2 

1.6- 7.81 8.3 1 1241 « |Bdin Indn. 12jp I84;+I4 
2. S 4.0j 9.8 16b [80 I Elect camp's IOp, 146 1—2 
1.9! d *l|* Al 711. 1 37 f lllwfmnl, IT ‘no 
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1064 72 
781-1 23 
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U. I* Holding-) 30 
Mscreadys Mil. 63 
Mangan Brtmsri 26 4! 

M'T'tGpNViOpt 26 

Mfrrti&(T«n)10n 74 
Martanalr 30p-. 1E4 
2 Mamny (B.Ats.H 86 
Massey Bnb't B. 80 
Masson SeTbSPp 58 
Muter A Platt. 

HcKerbnte 

.Metal Bax £1.. 
MetaiTr'derflO] 
i* Meulrax bn.... 
Mt'polelnd. 1' 

MldAlinnlniuml 98 

M Idlandl nd.(6p< 9 

(Miles Dnu» 105 


• I 


13i; 1,0>U.Z| 6.8 
J17a 2.2' 6.9 6.6 
3.4 * 3.5* 4 


INDUSTRIALS (HlsceU.) 1 



U-i- in Lai 1.71 3.615.9 
■ 'die I 1-91 4.7)11.2 


39 1 23 -Abrasive- IOp..., 28 [ -....jrfM 

141;! 0I*[Ada FlaUfax n|,.| 74' ......J B 

’.Agar Crosn l£l>.! 10 , B_ 
Airftx Iml. »)■.! 82 ! I 29 
Du. S;VTG20ii 70 ... 19 


IJS"‘ ‘ 124! lia 3.3-17.3 131*' 8 

[—141 30 u'1.4> 8.2; 8.7 ! re ! » 

!_1 1 136 I 1.9> 4.3|12.2! 72 ' ^ I 1*--..) 15 

' 1 1 1 1 ' c6i*; 83 Alkane M.L 1 10ri 34 1 

4- 1 3ll:.AlM.Bng.PatrsJ !4 :+i I 21 

?C ' 134, Allied Ini'. 5p...: 26 ie| I gl 
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[— 1 : i30 1 1.4; 5.1:14.1 

i+t- [ 12a I l.a! : - 
1 23 JI.B! 9.21 16-7 
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1.8] 4.7] 1 1.6 ■ 04 : 66 1 Elect. Ken tala&pj 81 <-4 | 37* 
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3Iorrv(H) (SOp). 43 . 
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Motrliiyrnum 134] + 14 
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. BO 
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3.41 16.6 1 
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1 Fau) |W.H) 
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Permali hip.... 
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Porter tancnlOp) 214, 
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(16 ! 1.5] 6.7(10.3 
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(21 1.7l 4.3113.4 
17 * 4.8 * 

00 1 4 5.3[ « 
1.7i 4.2;l3.7 
- ! 3.71 - 
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Valde Trsven-[ 

Vale (Thro) 
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|»'eetbrick Prods 
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TFhatlmgs 5p .. , 
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20 

306 —6 

J55 

S7 -5 

16 

175 [-IB 

tl7A 

530 aJ. — 8 

(40 

> 2 ** 

<135 

.'08 -J 
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197 -2 

t24 

.46 -1 

tH 8J 

70 >2 

d32 

1 18 -4 

25 

1-0 : 
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1.8 2.7120.7. 

2.2 2.6)17.3 
l.a F 5B7.1 
{l.a 3.QU3.8 
■l.l| 3.81.4.8 1 
1.6[ 3.S20.8 

1.8 3.1 6.1 

l.d 2.gli2.o 

4 4.8 « 

1.9 2.9] 8.2 

1.3 4.218.9 
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71 

40 

45 

68 

104 

48 

69 
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103 
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jT16 
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*30 
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13 
12 
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25 

16 
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1.1 

1.6 

1.7 

1.5 

2.5 

1.2 
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0 . 6 | 

2.2 
1.4| 
1-9, 
2.5/ 


4.3D4.8 

3.5122.0 


124 

61 

3.912.0 « 

3.412.1 149 

0.8) - 64 

3.819.0 84 

136 
46 
94 

— , - 81 

6.ffll5J3 96 
6.2*10.0 176 
6.7| 8.9 80 
7.5: 8.9! 63 
2.3U7.B; 56 
6.3ll3.0l£96 
3.6i*2.7 i £08 


5.453.9 1 7124 W7 
5.D 9.0'“ t 


CHEMICALS. PLASTICS. ETC 
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17.7 
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166S*ni534[AJl'd Colloid IOp, 134 ,+2 
861*1 62 Anchor Cham... 72 ■— > * 
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444 SSl«..A»hfl Cbem. 6p.| 42 ! k.l! 2.2|2i.4 

94 f 61 Ball (W.W.) 80 |-2 ; 12 1.9! 3.813.9 

46 ] 16 «*, B rentC hems IOp. 414, .. ... t2+ 5.5 0.6 30.2 
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on >n_j* m-.D—nail-. an ! 1 in! a a- t -r,-r . 


2 jP2.4[ 1^72.1 
A2B 3. 1 1.817.6 
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8.53[ 8.711 1W 

g;| gj^°|lZg [ j uo.u iu. ■■■■■■■■' wi -1 
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, * I na no. >C 1976.... 
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F4lf j Du. without Wrnti. 
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- Conwration Short-dated Ronds 
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107«d' 
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91 j+1 

16r!-4 
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7.5& 8.58 
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9 60) 4.96 • *97 
8.001 9 45. 
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65 
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- I 8 95 1 
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93 
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3**| 4 ! Dk.o|icI9I5 
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9j IColngne 4^ pL-. ! 
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574 ;Ci Irek 1 ), Am 

51 *pe L'bSutb. Ass 
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if If tO 1 I*-', up;' -5-.-.y.. .. 
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54 

214 
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5i>jck 



Ureenall Whit.. 
Greene King £1 
Guinness 
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6(18.6 


1 Burrell bp, I 1241 

> Burt Boulton £11136 

Catalin i 86 

i CihaG^ltJUiiSda 


■Ojle.l 
2-8f 3.0 18.0 
1.8 -- 4 6.7 
1-8 5.2.6 8 
Ll 146 4 
1.B 4 Sl3.6 
1.7] 5,6.6 

7.0|11.4 
“-S-5 1 


D.9^ 6.2 17-3 
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Int. Distiller* .. 
'D,ngJn.Int(60f. 
Macallan Glen.. 
pnodeman S0p.J- 
Pent. A New.lilp 86 
rreu-h'r/D(a)bari537 
[TO matin DD... I 98 
]V BU aAA»wc.£J|563 
Watney Mann... 140 
I Webster iS.'i &0p)318 
'■V hi thread *A'..I +0 



117 j l.8| 2.7J 0.6 
‘ " 5.3|,7.B 
3.91,3 4 
3 7! 4 
4.6. « 



20 | l.3| 4 a , 8.3 
I.4l 4.5! 6.3 


66 n’illmmp& Hmb'146 
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MM 
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jnFZn...., 

[l4;Crynalate bp ... lbig .. , 
4o j Ena lou Plastics 8I4I— 14 

‘ 0 " Fiannsfil Jia ' - 1 

Fordath 195 

Glovers (Chenw)ll09 
HckanWelcb&Jp(418 
Hoechat (Dm.o) XB6 
RolLPr'ductslOp 32 
[Imp, Chem. £1.296 
Do. 5% Pref£I 61 
Koogal'yKthlClp 72 
[rinkro Chem... 172 
LaporteInria60rJ 96 
Philblack ibOpj. 113 

Plysul lOpi 1 1 

IbureutnWm.lOp 50 
Jftemokil (lOpi... 126 

— (Be vertex- 93 

K4[oiewartPlaaticst 73 

I74p>torey Bros. Hllgnt- 

« pi urge J. A E...I 83 

35 [Willows Fto0OvJ 58, 

lYorkn Chema.- 562 


2-31 3J3 13.1 
2.1: 4.8' I l.x 
1.71 5.4] 10.8 
1-3) 3.721.7 
2.0; 6.4* 7.8 
2A\fi 3- 
7U 


396 
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6 1 Bartley Gras 6p 84! ... 
26 iHollday Grp Wpl 56 2 

23 [Huntlelgh IOp..! 44 
86(;Uone» Stroud... ' 


42 

51 

68 

17i a 

6Z4 

47 

50 

05 

60 
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Lee. Kef rig 
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MTE (IOp) 

. M.B.M 
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1354 67 
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105 

1765* 
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154 
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Newman Inda-| 87 I _ 


Npwraark Louir 
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5.2)I0.5|1» 


64 UCP Hktngs... 

10 Kaioa Gng. 5p 

621* H.H.P 

854* K'oflomesSlrnXl 

474 Kairlifk Imts... 

, 9 IR'dmnH'nanlOr) 

1248 IKcnoM £1 

l936[Kich'ixla’nW50p 
78 iRIrlgway Wm...l SOaB 


80 

12 

, 884 
II1Z8 
64 
, 131: 
.1374 
34 


a Kohena(Cb.U£l 310 
Bom Hsrv'dilOp 17w 
Rotary Hoes — 67 
Rotherham T.... 69 

4 Rnlorfc IOp 121 

5 RyeiCl'dei 10p..l06^ 
Sand an Kayser. 6412 
SaviUe Gdn. IOp! 59 
Sorogg 1 K. 1 &p... 404- 

n Senior Bng. IOp. 484n 

. Cm 1. as 1 


5.? 4.0 


l.fcj 3.7115.1 
1.^ 6.8 9.2 


IblcjAllled Pnl\-rocr^ 81 

lAlwyn Hldg.,...| 42 

JAng. la«ul.lS12i|10B 
[.Dig loir out IOp..’ 20 
lAridivr A Wnu) 82 
'Aronson (.LilOp B9 
Awra'-Lehurobu 12 
\sa Sprays 10p.[ 59 


— ; 1.5F 

■'43 ■ . j — 

j-i !*« [iM 
1 462 I 2.0 


Ifi . \saJ5 pro.vs Wp.] 59 a [m/SOll, 

Ms'AnstlnF 1 15 ] '. j rfis ! Li 

7S Aurtln-Knlt [1474 r20 I b 

[1S6 ;Avnu Huhber£lj336 2 ‘ {14i!i® 


1.8) 5 Ojtl.l 

I *18 j l7zj flLKiaBj|1J 

i L- 5 i l57 
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60 IBB A Group 1126 L.J 

694' BTU Ley land... | 84nt! — 1 
90 | Baird (WiuMKlKW 
— 2141 Banbury Uga5)>; 49 

I54! 6LBlBankACpm.I0pi 15 
165 . 693g- Barela yf4cs. IOp, 147 

31 1 13V Argot (l.i 30 

177 ; 103 ] Barlnw Kd iILlOe 103 
S3 ! 37 | Barr A WAT A,. I 49 
»M I 92 41 Harrow Hep - n.J 1 33 
15 Bar hi pPrthmd] 38 

D, U..,— V.II 'ill 


. 8U fBaxter Fell .....] Ill 
! &7(;i8ntsi>D CIark.^142 



13 ) 1.7 3[Kl6.9lj7j 
64) 1.4 9-6, 7 .6 ' 141 
20 


4> | 6.3i 
1 01.3 4.8)11.8 
a.ll 7.3/ 6.4 
2.2[ 4.3: 4 
. ,2.l| 9.8! 4 8 

W1D.4B.1| D.9jl8.9 
itd2a.BM.6l 2.011.0 
1841 1-5] 7.2J 9.3 
|UI.4i - 


14 1 
12^ 
Alii 
27 


31>*[Sen!k 


31 iShaw Fricis 


44 isheepbridge-. ..\1 864 — 1 


a.f If 4 
5.S 8.7 
2.126.7 
5.6 10.0 1 
4.3 


N'prmaiut El 20p 51 

[Oldham 5p. 48 

Fantiya lop. 29 

'Perkin E'm’r4j.£93 
Philips Kn. 6J2 > £774 [-t- 1 
Philips!**. FI. 10(477 
Pifeo Hldgi. 20n £90 
Do. -A 1 20p.._. 390 

Plessey 50p (117 

Prossac IOp 1354 

Pye H Ida. Opts. 114 

Karol Elect 132 

|Kediffuskm 97 

ReyrolleiJSli. ...[ 76 
iRob'nanKntiSOpJdeZ 
43 [Uotaflexi GB) 10p( 94 

, 7 (Sadia <20p) 164 

Ill4 p'ng'mnWat 50ri 1 20 
- (lG8i*& S toto S (G.H.)*L65 
684I 354 Scott (Junes).J 474 
*144| 6 pblptnnAato lOn,' lk 4 
552 CW tSmiyCn.iI50)..420 
3178121 KonndDifftuSp. 21 
28 / It* [■ilMwond (IDpj. 27 

£70 ^17i?iTeiehisu*a <60 1— e 

3a/ |2524iTrie. Rentals.... £24 1—2 

r .TAsfifidas , .. ..... ........ 


. 134 
1164 
49 


i.7iiaa 


Shed. Twist aopj 69 
Simon Eng'g....|l36 
Spear A Jacksn.j 165 
Spencer Goar 5p| 
Spirax-Saroo— 
Spooner lads...,. 
Staff Pub. Works! 
Staveley Indi£l 

Steel Group 

Stelrad Grp 20pJ 

Stibba (G.) 

Da "A* 

Stone-Plait 

T.A.C.E-(lQp)... 
Taylor PalisterJ 

E lemlt 

noil (IOp).. 
ldnsF.tt.5fi 
lex F’dries 


3.9)18.6 
0 . 6 - - 
3.3 13 1 
3.2 17.4 
7.T. 4.7 
6.1' 14 8 
5.6] 1 1.9 j 


5,1 i nrit - A3 4; ...ll 
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Tube InvesttfilwiO 
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16.1 


+ U - - I- - 


;:u25jiijLsi 


1.9 11.8 
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1.6i*4.0 


Utd- Eng. | IOp), 
UULSprirtgd^ 
Univ. Grlnd'a... 
UnochromeUOp) 

: Vickers i£l) , 

D«. 6KCm.PfJ 
Vokm Grp(20p> 

W.G.L ...| 

iWalkerCrrowllri 


—22 


" ■ ^ ou 

JHkiMil. Scieiuiflc..! 67 
74J|jW*rd A Gold ...181 
274|W*« (Alien) ....! 43 
66 Wescforth Elec.|l83 
|20U*|Weatiagh 'n*£112B5 

ENGINEERING AND METAL 
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.. 120 2.1 3.9 .4 6 
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.. 1 — 0.7 - 
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- 12 0.9 5 620.6 
*20 .2.2 . 418.2 
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I 

«0 270 rtctorv £1 430 


22* 

1 

30) |127 Wlgham- Rich... |286 at 



(33 

1.6; 


390 . 

761* 

114 
95 

35 | 24 Irimvew'd Se<i5p| 34i* 

P7l£‘ VKljiL; ua niinn Ptrip^ 831^ 

5fO C741*;Kaminertaon *A7B43 
141 70 lHaBlemerc 10p.Jl23 


j-i z 

■>-i 


j 3.3ig Criarnl Junction 1166 

147 !nt,lKrtlanil50p264 


34Ja tirwrnRPniplOpj 6212 

39 |Circciicoat 15|>...! S91c 
« |r-,rc»niiUBLl5p.;lIO J— 1 
5L>a GnendonSccilOpj BO 
24 Xinjvew'a 5r<*fJ 34 
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I — 1 
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MACHINE TOOLS 


13l*iBrook Tuol ; 19 1 

55 .Clarkson <6pt.... 88 

55 j Du. ‘.V (5pl I 86 

17ijiElliott (IJ.i 27 r-8 

27 iHcrhcrt 1A.1 (£1 > 45 '-5 


— | _ i — '£W0L 

35 |4.0: 2.0jll.3l£ia2| 
35 i 4. " 


r 8 | 3*! 2. 


.a 2.aj2.6[£i»3 4»4i 

;.ff 2.3ll6.5 |4 m> S171 


JHK Land BKS528S 
1133 1 1 mrv Property. 235 
2 J «|Int HnipDcvUlp 11 
j iZl^InvvsUimnt Co. 81 
I2>i iIrioth liivnt. 44 
12^4iKaj-Beean5p._ 231c 
1 lll'iLanilkGen'A’Sp 21 
81 [ah> 1 * H'ae 50p 134 

83 Land invest- :130 

Load Sees. B9p..ll661? — lj 
Dx. 4% Conv. *3312129 1 + 1 tj : 
Do. 5i%Cc.nv.‘23£129*i + 1 
Do.BipcCun r'S5l£120 
Ian Lon-1 £1 |406 


I 25 ‘ ♦ I 5.4i * 1 sij.i gj 
., 16 />1.3[ 2.2 54.0 *■ M 

(13*: O.a 1 3.l'48.a.iu [fin 
616 I' 1.4! 3.W8.S [j 33 
a ; 1.0| 2-4|42.9 
• 13 I 1.4, 1.840.6 
112 1.2l 2.3i4B.5 

ifJIB ■ l.B’ 2.923.7 
IS I 1.01 3.826.8 
* 4.5 * 

SO 2-ffl 2.2^16.2 
ItztlBi 1.6l 2.8,22.8 
7*! 1.3j 2.3,57.1 
IBS 3.44 1.152.4 

J! i:S iilllioi® 1 w> 

13 1.7. Z.4^tl.5 


22 I ni, 5 / —J — I e Shi «6WILeir s io D Dvl2*p) S3 [-1 

J2|=l E - 9^1 i? 1 -. ■ a'i 1^,? ?'f| 7-7 *b! 24 .LnL'iiyWesllSS 4 Hj[-S 4 


Jt-von jCper lOp 71 
Jones* S'lnpVn 1 108 
UeKgitt <5(n.... | 14 

\onall (lopi ; 31 

Xori..nTV.e.i5pi 11 

P.iuur Tirol (lUp-: 42 


j'Wb MeiftlClomraa..; llBrtl— I 

Z2 iMeiti.y 22 

lit-'Uid. Glass (cjh.i 26 
T ilVai Mllnll orstro&Qpjl 18 
■d3Hj:ilitchell C<4t»..| 45 
I ( £35*, U 'n®nir.5*82/86 £86 
:i021 2 Uousiltobt-1 10p(148 [—2 
-.22 jlifirlteic (IGpi...! 56xc, + 1 
f 5l2 ( Music 7 AI"Jm<5h IBI 41 — if 
5.J7 I Jly-MDC.rp.il0pi[208 
’ 34l(i : \Hlru1V'nui'iU;l 124 
lotif NoiliailiB.Al.ij 73 
1130 Nat.Crb'nsKlOr- 164 
,£*3 XA.ll. 4% B SIW263 
10 j.Nen 1 Knui|il'>r , iJ.| 14 
40 jXcn tou CbambJ 73 

r.-ia^4iX>iivkiaJ.ll.li}[k 34 

IjiOlfiNorbury ln^ul...[ 263al{ — 6 


121 i—l 1 BifiH s.i- a.a'i-t.u 

30ta' .4151 1.8, 4.911.3 

35 1 ] IS ; 1.4 8.8 7.9 

28 | ..-.1 12 I 1.41 ID. 7! 6.5 

240 < I t22*; 3.9, 2.3 10.9 

4B | ..... IS*. 1-01 6.8 9.0 

62 ’ ..... 2* 'Ll.* 4.015.3 

297 i , IS I 4> 1 6.L * 

35>z I SB , l.St 7.0 9.8 

23 j I .5 |C0.8 4.3'29.7 

18 1 22 [ 1.6| 6.1! 9.9 

1 tl3*j 1.9. 2.9,17.6 
. ;4 0.9 ; ' — 

.1 A24 | 2.2 4.6; 9.8 

. 16 : l.B; 6.8 7.8 

. 12;J 1.0! 6.814.3 

.1 6 354.5 5.8[ — 

440 2.11 2.718.1 
j il7*j 2.4J 4 .9; 11. 2 

■ 65,2.313.114.0 
! t6 |U2.Z 4.0-11.0 
;tl5 I 1.91 5.110.3 
| (30 j 4.2| 1.9 j 1 2. 3 


| + 1 
1 + 1 
j+S 
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4 [42.3e7.2i - 

Idl3|'2.0 8.9! 6.6 

1 18 1 1.6, 6.8I10J9 

'-dl7 I 1.6 5.0;i0.9 
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(42*; 2.8, 4.113.0 
122V 1.8 aJiv.i 
6*1 12.0, 9.4] - 
12 [ 2.3j 4.l|l0.9 
72*; 1.5, 3.8'17.4 
16 j 4> 9.1] <f> 


lll«;.Vwn» 1177 ,-a I 

- SfiTgl Do.6*pc.Pf.i£l 69 1 

1 J3 (Xortli(Jaa.l03p)l 59121 ! 

*■■56 ]Nn-3n-ift 5p. 94 I 1 

“ 44 I Nut tn.ll (Ww)..,l 44 I T T 

1 22i s [Ocean <nn Bin 20if 4H*:— i s ! 12 1-4) 5.8) 13.5 

l37ls|0-te\ line' sn ■£«..! 172 i 1 428*| 1.7| 4.1|14.1 

a BO [Office A Elen...! 98 1—2 ^(90 

.. iaij.lOirtat 3>p ,186 ;+S 

* v p0 lOlympia IS*p...ll22 ,-3 

J37icOadid |S17«l— 4 

. 7 I Park Yk's 10p-+! 16 [— | 

2S5fllParkcr-Knnll - A‘i 64 

- Sia'Ralenc Ind. ! 17 


72ki «9 
111 I 78 
Hit! 11 

417 B , 22 

12 > « 

48 M 
43i 2 171* 

63*4 50 IdtarLnle l2D]ii ! 56in 

140 I 77 iWattkin |60|.I....'11S 

95 ‘ — - ' 


45 f*1.B! 6.3| - . _ 
80 ! 1.7. 4.6,13.0) a, 
8-4.4 2.9! 8.0 gi 
16 1 0.9 6.2'SO.B 
rfl5 0.9 6. B> 16.7 ci 
[52.51 3.6{ll. 1 ! 87 


—la 

.. ! [416, 

Kohi nann G . A. *■ I 43lal + gli'idlB ! 0.7l 

! 18 # ! 6.4 4 

. . . . - — ‘ 11 2.0 4.9 • 

! Q9Jfl|WV.ir El. Tools... I 93 | dl7*| 2-0; 4.7^10.5 


MOTOR, AIRCRAFT TRADES 
Motors and Cycles 


60ia! 30 
2S 


IH2 

232 

177121 
91 : 
ioi*i 


. Bni. LeyUmd...) 4714'— 14 
131b Chrysler ‘A - 20p, 23 , + 2 


1S3 [Gen. Mia. L'iiits|l97 , — 5 


3i; - 
! B— — 
itlZvl - 

-°! 

5.0< 

j 17v, 0.6 

3.6 

18 1 * 

3.8! 

|t20 j 1.7 

2.2L 

! — 1 — 
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1 

rl«0 
51 
150 
73 
145 
198 
004 
190 
119 
126 
I 65 
1157 


1U0 

KC 

t2S9 

Ha 

61 


a 

dio 

d2B 


i.J. s.5be.. 

- 6.7“- 

-..Oj 6.2j15.i 

~2> 3.2W.' 

..1! 1.94&J 
!.l 2.054- 
U5[ 3.U - 


I « 

61 


73 
120 

125 i 2/S 
2521-+ 160 
aa ! H5 4 
153 I 96 


160 


Commercial Vehicles 

I 10 


(CnneFmeb.lOp 1 48 
DentiMiBitayaOj" 93 

K.K.P 1 Bldg si.. ,;106 


G4Ja,Lju.Boii.ilnKAU 90 n* 
i 33 ;Lon HrovShiiiOpj 601s 1 
, KJnjLun. ShnfiPmp. 751*1 
6Ll2,LviU>ioB[l<Iij£0)i 97 
57 lllayhnnk PropJ 76 
1 62 14 1 McKay Seei 20pj 86 
|llfH£'Uet.Kat.± Pmp.1172 

I 19l|'lU«>ntbie(r 5p.. 31 

36 [lluektow (AJ.) ISO 

65 □». Defd I 78 

(Xi-iv r+ini InnPrp; 144 
(Nurtb Bril Lsh... <188 1 + 8 

■X-icnino'ii [396 [+2 

I'amni-juntHIt j 178 
. - lVm.-ln.-y l*rt>p. ..|l 14 ) + l 
156 [rmpH-Jc-* liiv.|195 
| 46 ;Fr,rp )'«rt‘-ibip..| 65 ] _....! 

II 13 'PrnfiA Ker'A'..jl56 
|14tj Il'rnpSce 1 n v60p|260 , ...... 

8ij llaglan Pr«ip5p. 16*4*— *4 

Hia'KavlHjurae lOp. l&f 

UXt^Jitauioiial Prr.-p.J305 — 15J 

IlfHl* Dn. -A* |305 —IS. 

[29 I.3l Martin^ ,l59se — X" 

[157 pfemiufcl Pri>)<>.. |B68 |— 4 


Aa-.SJ 1.8' 3.2)26.7 

«a*l l.ii 

Si, 1 

4 |2.. . 

5*1 2. 51 4.0' — 
6'. 2.S 5.2; - 
MOi l.ii 2. &.S5. 6 
10 I 3.8> 1.5)17.8 
tlS*! 1.1. 3.0-50.7 
116 I 1.5, 4.l|lB.b 


Bni 1.1 


13 

9.8 

i'8 

(10 

620 

22 


* 


1.466.8 
4.4| « 


w 

33 : 411 IM Textile.. 
a [BhujkiTOod M’EO 
23 ;3rit. Mohair... 

28 3ulm'rli*inb20pj 
70 lCarpeta InL 60r| 

IStg Cnretber ( J1 — 

ZB (Dima iDnrtrl 

E2 lEnnlpy IJ.I 

SO |Rjrtta«aWooI60j) 

231*! ZS .Fhster f John) — 

141hi Tl* r aicld Brw. 6p.J 
2K76; 13 'Hirst HWaCBp! 23 
57 [Bomfray ... m ...,lQl 
251* llllng'ortbSSa>pl 32 
21 1 DoT ■■A" 89p -I 31 
571* Jerome (HKUza).i 44 
44 iMACksy Huctan 67 
40 117 ,'UaUlflooa (5.)..| 321*: 

I Parkland -A'....; B6i? 
jU.K.T.TeatfWpj BS 
'TnraklnKia ._...'ll3 
[Trafford Carpet.| 60 
CO ■ 6td Trtqnlaleliid lOp, IB 
191-j 3 .Tulketb Grp — 8 

S3 'W-S-lPlaynefil 76 
^irwicomben £1 64 
10 'tV'mlda Walker 26 
10 [Worth {Bond)... 331*1 
lob (Toiigtial ilSO 


isiari 


TRUSTS, FINANCE, LAND — Omthrart 

mi I j-i jf: I+- .n| I ! i rli rk ^ 


TEAS— Contlnned 

India and I*aUi%ian fcont) ^ a 


I Lmv 


12*1 1.2 
U5*ia6 
" 1 1.4 


! l.Sr 


1.4; 86| B-l-S" 1 . 


7.0 


l.&llO.E 


75 

57 

E7 

<0 

■165 


isS s.O| 

12S 1.1 


3 £ 0.8 

iu 1.2I 

-°1 
1.3! 


6.2,13.9 


4.8*25.6 1 

а. 8*29.0 
7.Til3.0 
2.9 — 

б. 7l It 


TOBACCOS 


591 

71 

101 

40 

128 

U1 

inn 

182 

1% 

£66 


19VCai 

77 l;,Dn — , - - . 

10544 .Gallaber 50p..... 
644®! Imperial 


]4tO 


.310 


SO 2.61 4.0 

9.6 

) 71 


6 204.4 8.4 


98 


rl4 1.8| 6.7 

8.3 

34 

-U 

1B( a.aj 9.7 

6-8 

116 


55 2.l| 4.7 

10.3 

127 

-1 

19 l.sj 7.5 

a. 5 

78 


19 1.5| 6.1 

10.7 

.118 

-4 

*21j 1.14.6 

20.3 

152 

663 

—a 

-a 

39* LO 6.5 
112 l.Ol 5.1 

15.0 
18 9 


Stnnk “J " 

I liver Plate- 0«f|253 !-l , 
[ UubDaKBr)FiaO!£38l & }-i.j 
Dd,6nt»Sh'sFl&380 j— 2 1 
BoltnooXVPl5tt£2HSaH— ifl 
DaJ9nbSb'aP15 226 |— 1 
Oomney Trust.. 80 i — i* 
Boaedlni loo — 51* (—Is 
Do. capital..;. ISO [—5 

* Bothschildln£l 449 j— 1 

.^afesnanl Ind.- 61 +12 

s at Andrei*. 210 .... 

Sceptralsy 68 >— I 

s t-Scl wtlfkitBiecJ SB ] 
SootAmlnv (50p 1 1 8 
Soot. Ba g* . lnr_| 1 16 
SoottUhlDT., 

Scot NotionoL. 

Sect, northern., 96l*|— la 
Scot. Ontario^. 

Scvt.Gtd.Iae- 

Soot. Western 

Do. “B"-.:.-. 

Sec. Conn- TfiC — ( 

Sec. Qrt. Ntfaa.! 

Do. ur . 

* aocLa Soot. Am. 

See. Scot Inv.+I 

flSec. Tat Scot- 

Sphere Inv 

Spun no. (10 pi 
g Do. Oop.* (10p)| 

Standard Tot— 
gtersfeopeTsttSl] 

SWa-lia* TsC. — . 

1 Stoakh'l-JersSOp 
1 reafanoloer'A'j 

Do. *B' [ 

l TelephanD & &- 
Temple Bar. 
g Thaaet InefSOp) 

1 Ojrog.Growttl.. 

1>\ Cap. i£ll. 


1071 


; J-- 
I'rsc * 

P ,, ‘ 


23 Jl LO| A 2,34-41 


LO] 7.1 13.9 
L9 51.0 

6. U 18.6 

3.526.8 

a.1'^0.8 

1.9^6.6 
jtll.Of* 3. 1(31.4 
' LI: fi.aSB.4 
LI) 2.046.3 
. 1.1’ 2.8*32.2 
LI 3.03L6 
Lq s.ijsoja 

l.sj 2.7 30.9 
iPl.ffl 2.SJS.9 

;! 1.5 2 4|58.1 

l.Zl 4AJ2LX 
1.0 2 3140.1 



(AMtttafa Assam t£l) 
-ISHfclo (lOpj. — . 

: '.jSrtthMimta <£!).( 

■ ;rnv>nccm (£1X--! 303 
I Warren "Tea 1SI1-. 61 

IWacSenM l£li.,.j SO 
'bllg|WUUwn»on iSll — 1 ”* 

Ceyloe— 

J 6» lOosa-aalltalawt DU 39 
*>*[Uwtni PnW-. ! 

llOlU CeylcttPtanta <£1 h 

55 'Dimbnla Valley£i: 

Hj Doiahx (20p1— ! 

Si* Gen. Ceylon (lOpi.! 

12 Holeycm InvIlDpl,.) 

32 Vj Lanka [£ll 1 

57 bnan (£1). — ....[ 

SI lam* Cilya (£1 1 
aSiqlOorah Hiftb £1— ., 

Sda [ Pel mad alia £l_..„! 

91* Bajawnlla Hdg^Opi 

940 Hmehangb J 

4 Seat. CeyUm. 

13 Seat. Tea I Ida £t 

3d Standard £l.....—l 
554 [Tea Corporation..-^ 


i- "i -• •*’ 
: — Ts - S - Z 

56 I ::z' ZlsiOlJ 6.9 
56 j+5 ;80 -L2|?.a 


l.elii-a 
t L3i 8.0 

L6il0.4 


—1 ; 


10 < 1.0 I6J9 
6 T-1.91S.6 
20 i 1.0U0.7 

3 ; a 7.6 

5.4 9 It 1.3 

2 ltll.3; 30 

4 ■ — 2.0 

5 i 1-2 

3 J 1.5; 6.4 


6 

186 
40 
6 
5i 
20 
52 
47 

£6 - ■ 

ib! i+r! ii°! ii i4.4 
12 ! ZZ.J *6 I q4’llJ.3 
iS^^ "1.1 "il 

55 I 5 , L3j 9.1 

3*4! : - i - 1 — 




DUNES — CENTRAL RAND 
SB Durtian Deep (UltJ 68 ( + 5 ; - 14e) 2.0| 
Eon BondPrp-lBl)! 

Imipnanls VL [UV 
Bond Leases fS*cl. 


1.4! 2.0135.7 
0.9 8.6143.3 
1.71 2.333.0 

1.2; 2.9,28.6 
2.9 3.5 9.6 


SOS 
831 
109 
2S7 
42 1* 
70 
277 
871 


S.OlGII 

£21'* 2. 4! 4.7j — 1 100 

— i — • — | S3 

1.0 3.757.7 ! 103 
£.0' £.9,17.9i 61 

2.1 1 .2157.8; 68 
12 


21 

• te'22 

20 

(14 

tio 

19 


2.4j 1.9127.3 
2.4 2.2)19.1 
I.lj 2.4J38.Q 

6*j 0.9| 2.5)46.4 


866 ;125 
62*2; 50 


I £» 

547 

5.31 2.4) 8.0(345 
- I — — ' — ! 16<i 

;^20 3.S 4.7 : 8.4,274 

'F-nleiu (£ir.. ..,'212 l-B I 12*; 2.1' 5.9, 8.0| 

Pl-akTrailervlOii 53s ! 2.417.3 121 | |Anr.Meuop!»p.l|ll jrf+4 | 

Pla.vtv.nj 129 <— 2 t«/30 l.Bl 5.8 9.4 ->2 i l67 8 ;Sec.fity (lOpl...; 30 U — U | 

! 30 BKddunUle'l join 37 i— l- | 17 *!aZ. 8 4.7, 7.6 * HUn B Ji K»t* * 93ic! 

. GSie Vork Trailer lOp 144 -1 t4S | 3.9 3.lll0.5 21. i- !0‘:i 2 ,StanU.U. l Mpi.. 198 .+ 3 

1 Icaio K106 Du. 6i% l'nv.j£191- 

[225 146 [Sterling 1 ' 

♦13 l.l v r no 4 14,3 6ti B ;.Sierl , ( iLandi3W140S 
f ii fooi Kftifi'S 640 415 «»«*kCnnyeranJ595 
12 |0.9; 6.616.3 Ugg [|J6 (dnoley rB.lInv. 824 
! 61 54 [Town Centre.... 61 


15 ! 1.1; 2.4,36.5 
6*in.S| 1.6,45.6 
- ' 1.0 3.6(27.9 
0.2, 7.9 [ 57.6 

1.3* 1.938.4 
1.0' 1.81*5.0 


blZ 
d 14 
24 
£4 
A1Z* 


68 

139 

147 

00 

180 

US 


2 -°lS7.? 

w 
60 


Aireraft 

IHawkerSId (£1|'25B 1—1 . 
[Wenliaiid ; 451*! \ 
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♦ 26 I 1.2! 2.4 33.8 

*1S| * | 3.2* ♦ 
15 1.7! 5. LU.4 
111 l.l! 3.0,83.4 
Til 1.4* 2.7:25.3 
6*lT3.9; 3.4- * 
(22 | 1.2l 2.5133.7 
W7* " 

20 
E20 
8 


l.q 1.L94.1 
2.6; 0.8 44.B 
1.3! 2.333.1 
4> ! 3.3| 4 


l.Bl 6.1)15.1 
" ' 870.5 

2|36.5 
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o 


IjS 6 Put'ron ZooL50ji 426 
*.130 ) Da, ‘A'N/V50 iiI 4D7 
255f Pauls A HTiiuw.l 39 
^ iPhilllpa Pars £11130 
' 2H4 Pliotax iLnnl... | 39 
61 Phnlo-Me iWpi.: 64 
:{Ii4|PfatX>.<pia lot ...I 88 
ElglEHcldtatWnDIOpj 14 tf’ 
8 ;D<+A.N.(rtRUh,;ns 4 *a' 
lV5 Pi!ki^tonBr£l 306 1 
l" 72 Plt’y Bowes Ln.l£75 i 

^0*E,l PlaallrCoiut lOpi BO 
C-dO , Pleeaiitama 6p_| 43 1 

JlfS .'Portal* ;180 ' 

b f 'i 'Powell Duff.Wp'136 
thS !Pre*s iWra.) 6p. 53 
jPtvst ice Group. 1 186 

M .Purle Bros. 30?, 185 

WuaU Cl’urs 20p) 43 
2l« ItF.DGmup Ito 
5 |ltadiantM«12*pl 48 
31s KMdnll J.LlOp 35 
il 'Randalls 72 


-1 

:+2 


j|17 i 2.6) 1.820.5 
[ 21 [ l.Sj 2. 

;t25 ! 1.7; 2.9,19.8 
•410 1.5* 6.7| 9.7 

! 12 j 2.4: 4.7; as 

I ;4*j 4.8| t . _ 
.’•T16 j * 1 3.0: * 

516 1 <t> : 2.2, 4. 

9 ; 0.9: 5.819.2 
2*1 - 1.9 - 

15 : 1.1 3.2bB.4 
9 . 1.7! 7.0' 8.4 
20 - 1.5] 5.T11.5 

r 10 ,0.8; 7.1I18.6 

..... 10 *0.8- 8.5'I5.6 

i k 10 I l.ii 3.5 28.5 

5* : 3.0. 7.3, - 
..... 432*! 1.6 4.1-15.3 
; (50 , 1.9| 5.6 9.1 


-6 


+ 1 


60 | 371;' Abbey Panels...! 50 
6S I 30ij Airflow 5'Uae ..! 58 
toll") 441a .UntsC'OffBi low 95 


| dlB I 1.9. B.Ol 6.7! ee • 35l 0 | Do. CarvBbni-esI 57 
die) 1.7' 7.2! 8.0; 122*! 671< TcrwnACity (lop 103 

I OBJ 5 a- •* Alia ft) 1JJ I Jfj r-.— .fwC. jog 


I J B2J, 2.3\ 2.4r’l6.6| )4d 1 67 TvnrriA Ciun(20r 
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!3o7le AuLoniotive(£l|,755 
I 40 Blnemel Bros...! 94 


601f< 20 |BritmaKxoel lopi 54 

nn 1 «i. f- niMJmc 


93 's /Brown i AlbCOp 196 
63 k.:iayinn Dew ...,110 
o Cli-arHnalers 6pi 20 
23ia'Cuv'kerBr •£■ Slip' 59 . . 
22 |Cornercnift MjJ 46 ,■*-3 
In ;CuventrvHd lOu 25 1—1 
iO Dowtywp !l26 


b ; 12C 4.4 1.9,11.9 
-1 M8 , 1.4. 4.0,14.5 

«tdl5- 1.1, 2.8 34.0 

+ 1 Irfl7i.o3.7i 1.0 14.8 

[ ;84 | 1.2 5.5|l4.B 

‘ 20 * 5.0: « 

r f-15 ‘a-O 7.71 6.6 

:ifi . 1.5! : I - 

17* 1.7| 7.q 0.6 
10*: 1.6 4. r 1 i5.i 
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THE LEX COLUMN 


The Financial Times Tuesday October 26 1 971 \ 
Index fell 4.8 to 402.6 
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entitled to .express their views 
on the way in which the inter- 
national monetary crisis sbould 
be handled. But they surely 
ought to give a lot more thought 
to the manner in which they are 
themselves behaving and to the 
wider issues involved before 
they start accusing other coun 
tries right and left of not playing 
the game in the floating rates 
business. 

To begin with, one would 
assume from the vehemence with 
which Professor Schiller, their 
Minister for Economic Affairs, 
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Horizon tells tour rivals 


to ‘face the facts’ 


BY ARTHUR SANDLES 


[MR. VLADIMIR RATTZ, owner Horizon “to offer a certain 
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?ilL be 5?- de ^.- c J^™SrJ OU 5, of Horizon Hobday^ which has standard _ of service for clients schemes are all very well . But 


tries for having resorted to 
exchange controls, official inter- 
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in and the company.' 
There was an 


we are concerned with preven- 
ira mediate tion rather than hindsight cures, 


exenange controls, uiucuu iuici- nr>t «>,are accom- mere was an lianieumu: u«u ------ 

vention in the currency markets rtartanS Thom- response from other operators improving standards rather Uian 

and similar devices to prevent modation with Clarksons, tnom J CT __: — .hbm" This ie 


prevent .Zr 1 rnqmos Blu e Sky who suggested that Horizon did compromising on them.’' This is 

their currencies floating higher la^niphr not want to offer the same hotels an obvious crack at market 
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By Michael Donne 
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than they consider desirable, that a " d ® u " t a ^ L S“i f Whn fpciifed lQ future because it charged leader Clarksons which is cam 

Germany has been behaving in bit back at rivals who accuse mQre ^ customers than they paigning for an industry-wide 

altogether irreproachable fashion him of arrogance. did. arbitration system, 

in this respect. Yet in reality the He said that tour operators Mr. Raitz argues that this is The argument should be seen 
Germans have been engaging in who suggested he was being arro- no t case. “Hoteliers are fed against a background of debate 
much the same practices. gaiit “should learn to face the U p w ith being forced to compro- nver tour-operating margins. 

facts. Instead of hurling perulant m ise on standards; travel agents Such companies as Clarksons, 
vacuum abuse, they should take note nf are fed up with the back-wash of Thomson. Sunair and Cosmos are 


the new mood within and without bad Press publicity which inevit- Involved in a fierce price 
-- - 1 = — i..~i — ■» -i-i >*- » — > th«n an,. u*.- Raitz said: “ Tour opera- 


Aftpr ill thev have imnosed the travel industry.” ably results. And. more than ever Mr. 

restrictions on the interSTthat before, holidaymakers themselves tors who continue to expound 
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cuised forms of exchange control, that in future Horizon would not parties indulged in exclusivity of the vast majority of people 
And recently they were reported send customers to hotels who policies and he was taking a basic tn-day. especially hoteliers, prove 
to have taken an additional cater for other named U.K. hotel-negotiating principle to its that marginal costings are begin- 
Si.000m into Szei? ert" operators. This would allow logical conclusion. mng to endanger standards, 

serves with a view to preventing 
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BRITTEN-NORMAN, the Isle of 
Wight aircraft manufacturer, is 
continuing business while the 
Receiver, Mr. Maurice Eckman. 
of Price Waterhouse, continues 
his investigation into the 
company's affairs. 

This became clear yesterday, 
the first full day of business 
after the announcement on 
Friday afternoon that the joint 
managing directors. Mr. Des- 
mond Norman and Mr. John 
Britten, had called for a receiver 
following a decision by Ex- 
porters' Refinance Corporation 
to recall loans of up to £2.8m. 

Mr. Eckman. who began his 
task over the week-end. is now 
seeking to establish the basic 
facts of the company's business 
prior to seeking ways and means 
of keeping the company alive. 
It is hoped that he may make a 
statement within the next few 
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DOUBTS about the future of the ately exaggerating Air France's] 
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13C (55F). 

Franco -German - Dutch airbus, “indecision" which could Caithness, ° Tk ”** _ S vx 
which have been raised by merely reflect a prudent negoti- Dry, sunny speUs. ^ 

rumours emanating from Bonn atrng position on the price of the moderate. Max lie (a-r i 
that West Germany inay pull aircraft On the Governments Outlook: Little change, 
out of the whole project, have side, at any rate, there have been. , . L^on is. 16. G1 

found a certain echo in France no indications that the required ia22 18i31> 

where the national airline. Air financial backing will not be 

France, is said to be hesitating forthcoming, 
about buying the aircraft Michael Donne writes: Opposi- 

Although Air ' France has tion by some in West Gennany 
categorically denied newspaper to the A-300B air-bus stems from 
reports that the planned expan- its high cost— £lS0m. in the 
sion of it's 20-strong fleet of launching phase, with an, 0 ™® 1 , . 

Boeing 727-200s implies . that it £300m. for production— with the 
will not buy the airbus, it is fear that these sums could ] 
clear that the final decision to escalate almost into open {Belfast 

place orders has not yet been ended” commitments, 
taken. — — ; — — 
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Financial talks 


The Air France Board is due 
to meet within the next few days 
to discuss the whole question, 
after the conclusion of negotia- 
tions on financial terms between 
the company and Aerospatiale, 
the French partner in the 
onsortium which is 
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says that the choice between 5° Idtag Baxter, Hoare 

airbus and the Boefc^ 727-200 acquired in 
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that while they had no intoma- 
tion about the future "at lpaot 
we have had an unofficial aS 
ance. which satisfies us, that we 

o? th, 8 wL? Ur r ses at 
holS?” ^ whatever the future 



Final arbiter 


For another, to agree that 
the present basic relation- 
•tup between supply and demand 
tor dollars was to he accepted as 
a final arbiter of the new world 
parities system would be to con- 
cede that the Americans had a 
right to count upon their exlst- 
mg payments policies heing in- 
dulged by the rest of the world 
for ever and ever. It would 
mean, in other words, that other 
countries had tacitly consented 
to establish whatever exchange 
relationships were necessary 
to enable the U.S. to go on buy- 
ing up their as^pts at a rate of 
upwards of S5.onOm. per annum 
This may seem all right .to the 
Germans Alternatively. the> 
may consider it vitally important 
to keep in with Washington For 
other reasons — connected, for 
example, with the fear that the 
U.S. may act on its threat to 
withdraw its troops from Europe 
if the plan to keep dollar im- 
perialism on course is frustrated. 

In which case They may he readv 
to stomach all the distasteful fea 
tures of present American 
policies without a murmur. Bur 
they can hardly expect countrie> 
with other ideas about the way in 
which to deal with U.S. bullying 
to be ready to adopt a similar!^ 
humble posture. 
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^ OF the officials of the 
Department of Trade and Indus- 
i*L.,” ere negligent in their 
riH? 1D . 8 T of tbe Veh 'cle and 
SSSi* i] T l DSUTa ^ Company. Sir 
Elwyn Jones, Q.C., representing 
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fo rt start be to e k^ tha L he intends 

° Stan * taCk,,n * .S Deputy^ Prime 


p ?** ible agreement Minister. Prof. Francesco 
foP clvil ser- Martino. The 
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de . Publicly. Government 


w nue top civil ser- Martino. The Italian *S««- h ...r' •’ '■ ,J °remment circles 
vants discuss the military angles Minister Sip iu. Foreign bate given no suggestion thif 

and the number of S ma^fhere to 
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JJ"* 1 ip the services' em- weeks time. 

Z\?Jj. r l*V ect "e of the current The Italians 


the 


run-down. 


Denial 

Our Foreign Staff writes:— The 
ledce , *fas? fl iSht e thaS Sr k 5v- w_ mr M,n toir is alsi 


the two leaders. In facL officia'i 
fniFv — ? ave left fa ^re purees to-night denied there are 
hPh/nrf C M Sni ?* nt the reasons differences, 
behind Mr. MintofTs moves and Khpdaffi - 
relations are now na h»« neaafB ' how ever. could have 

s r ?r s 


Mr. Mintoff i s ejected ,o '£ pS^I 


more talks have held 


and the Romanians 


company could have been 
largeiy saved from their "miser- 
able predicament ” by the appro 

fareS«*h? eere H r 0f a PPreciation 
ai 5? fortitu de on the 

Jn2„DLi Il0 C l 0v ? r7lIT,ent officials 
entrusted with their protection. 
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discuss 




rctary. may 
week, and 


be in 
that Mr 


the French Presi- 


Disruptive 


Finally, the German contention 
that countries which are ready 
to subscribe to their Ideas of the 
manner in which the floating 
game should he conducted are 
playing “dirty" relies on iden 
logical considerations of a highly 
controversial kind. Since nothing 
but good, they say, can come 
from allowing market farces 
maximum free play, any inter- 
ference with them must auto- 
matically be harmful. 

One would have thought that if 
recent experiences teach us any- 
thing at all, it is that this is one 
of those good things of which 
one can have too much. We can 


Rome 11 ext dent. M_ Pompidou^ wa^nm^fil * T ? c Pole . s discussed" the 
would hardly conic when he "was by sources this Sea "° n - h ® • Mediterranean 


r£ff* cer - s of „ the insurance andi 
companies Branch of the DTIi 
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